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East-West trade: 
breath of 


/- ^competition, Page 15 


UK and 
Nigeria 
to restore 
full links 


Profit at 
Chemical 
slips 7.5% 
in quarter 


Nigeria and the UK are set to re- 
store foil diplomatic links. Profes- 
sor Bolflji AJonyemi, the Nigerian 
Foreign Minister, said at the con- 
clusion of his three day official visit 
to Britain. 

The two countries withdrew their 
High Commissioners in July 1964, 
following an abortive kidnap at- 
tempt in London of prominent Ni- 
gerian exile, Umaru Dikkn. 

Akinyemi said his visit was “very 
successful," but he stopped short of 
setting a date for an exchange of 
High Commissioners. 


CHEMICAL New York, sixth larg- 
est US banking group, reported' a 
7.5 per cent fan in fourth-quarter 
net earnings, in part reflecting sub- 
stantially higher loan loss provi- 
sions and net loan charge-offs. 
However, net earnings for 1985 ad- 
vanced by 115 per cent Page 17 
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Libyan assets freeze 


12600 


As much as one tenth of Libya's for- 
eign exchange reserves could be af- 
fected by President Ronald Rea- 
gan's decision to freeze the coun- 
try's assets in the US and placed 
with branches abroad of American 
banks. Pages 
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Tambo warns SA 


it Bm t 


African National Congress leader 
Oliver Tambo said the ANC would 
rapidly step up its military and po- 
litical attacks on South Africa. 
Page 3 




EEC reform hopes 


The European Parliament looks set 
to abandon its rejection of plans to 
reform the EEC and accept them 
grudgingly. Page 16 


Party expulsions 


THE SELL-OFF in coffee futures 
gained pace with the March posi- 
tion , winch lost £8Aon Wednesday, 
falling another E15L50 to £2,772 a 
tonne, more than £330 below the B'A 
year peak reached during the day 
on Tuesday. Dealers attributed the 
fall to speculative long-liquidation 
and profit-taking in a continued 
reaction to the previous dramatic 
upsurge. Many traders expected the 
market to resume its upward 
course once the more nervous hold- 
ers of kmg positions had been shak- 
en out 


The East German Communist Par- 
ty. with 23m me m bers, has ex- 
pelled 63,000 in the past five years, 
and 25,000 have resigned. Page 2 


President sacks son 


Tunisian Resident Habib Bourgm- 
ba dismissed his sonjts special ad- 
viser idler disagreements over a 
wave of arrests for corruption. 
PlageS 


Algerian change 


The Algerian Government pub- 
lished the final section of a new 
draft national charter which gives a 
stronger accent to Islam and the 
private sector within the context of 
the country's socialism. 


TOKYO: Stocks suffered from early 
panic selling but recovered most of 
their losses before the dose. The 
Nikkei average ; shed 2233 to 
13.034J9. Fage3t» . 

LONDON: Equities and bonds fell 
sharply. The FT Ordinary share in- 
dex dropped 17.7 to 14063, and the 
FT-SE 100 lost 24.6 to L7793. 
Page 36 

WALL STREET: The Dow Jones in- 
dustrial average closed down 838 at 
1,518.23. Page 36 

DOLLAR was on the whole weaker 
London, foiling to DM 2.4465 


in 


(ran tightens call-up 


The Iranian Parliament voted to 
stiffen conditions of national ser- 
vice, by approving a bill that all 
drafted soldiers should spend one 
in operational zones on the 
“war front 


PM 2-456), SFr 2.0785 (SFr 2.085) 
and FFr 7.5 (FFr 7-5325). It was 
firmer, however, atY202D5 (Y202.0) 
mi? the dollar's exchange rate in- 
dex rose to 125.8 from 1255. Page 27 

STERLING improved in London, 
Closing at SL453 ($1.4435), DM 3555 


(DM 3545), SFr 3.02 (SFr 34)1), FFt 

5) ‘ 


Swiss expel envoy 

Switzerland expelled a Czechoslo- 
vak diplomat who it says collected 


10.8975 (FFr 10.875) and Y2835 
(Y291.5). The pound's exchange rate 
index improved to 784 from TL9. 
Fhge 27 

GOLD rose $2.7 5 on the London btri- 
lion market to $335^5 and gained 
$1.00 in Zurich to S333.75. Page 26 


information on his compatriots liv- 
ing in the country. 


Bolivian emergency 

Bolivia declared a state of emergen- 
cy in five provinces hit by heavy 
floods which have killed at least 30 
people and made up to 50,000 fami- 
lies homeless. 


LONDON Stock Exchange is to 
launch a £2m ($2A6m) image-boost- 
ing publicity campaign during the 
City of London's financial revolu- 
tion but is understood to have 
turned down a promotion pro- 
gramme for wider share ownership. 
Page 18 


HK fire controlled 


Hundreds of soldiers and firemen 
brought Hong Kong's worst bill fire 
in six years under control after it 
raged for more than 30 hours. 


CREDIT da Nord chairman David 
Dautresme is leaving the nationa- 
lised bank to become a partner at 
Lazard Frdres, Paris arm of the in- 
ternational - investment banking 
group. Page 17 


Spanish phone strike 

Workers at Spain’s state-owned 
telephone company. CINE, staged 
a 12 hour strike to protest against a 
cut in pensions. The action did not 
iniitf serious disruption because 
state companies are required to 
. maintain minimum operations at 
all times. 


BROWN BOVERI, Swiss electrical 
engineering group, is now certain to 
raise its stoke in its West German 
subsidiary from 65 per cent to 75 
per cent Page 17 


CONSOLIDATED Gold Fields 
boosted December quarter earnmgs 
of its mines by 31 per cent to a total 
R273-4m ($1 11.59m) helped by rec- 
ord gold prices in terms of the weak 
rand. Page 19 






Flight scare 

A man told not to smoke aboard a 
twin-engined aircraft between At- 
lantic City and Ishp, New York, 
nearly caused a crash before an- 
other passtnger beat him uncon- 
scious. 


OTIS, US world leader in lifts, could 
start production in Finland if faflre 
with Vaknet, the state-owned metal 
and engineering group, prove 
successful. Page 17 


NISSAN of Japan is to plough a fur- 
ther S85m into its loss-making 
Spanish commercial vehicle subsid- 
iary, Motor Iberica, taking its stake 
to more than 90 per cent Page 17 


UK Defence Secretary gaits over helicopter rescue wrangle 


Heseltine hits out 


at Thatcher style 
of government 


BY PETER RIDDELL, POLITICAL EDITOR, IN LONDON 


MR Michael Heseltine last night 
launched a powerful challenge to 
the way Mrs Margaret Thatcher, 
the UK Prime Minister, runs her 
Administration after resigning as 
Defence Secretary over the 'West- 
land helicopter rescue affair in a 
dramatic walk-out yesterday morn- 
ing from the Cabinet room. 

Mrs Thatcher quickly moved to 
fill the gap, daring a stage of 
the Cabinet meeting, by appointing 
Mr George Younger, the Scottish 
Secretary, to succeed Mr Heseltine. 

Mr Malmlm Rrflrind a Minister of 
State at the Foreign Office, will be- 
come the youngest minis- 

ter at 39 m taking Mr Younger's 
place at the Scottish Office. 

Mr Heseltine’s departure was fol- 
lowed within hours by a- 22 minute 
detailed statement delivered at his 
old office. This wmtuwiwl not only a 
sharp attack on Mrs Thatcher’s 
handling of the Westland wffaw* a n d 
her style of Government but also 
some of the biggest breaches of the 
current conventions of Cabinet 
secrecy seen. 

The Defence Secretary’s resigna- 
tion follows six weeks of intense 
manoeuvring and his increasing 
fru stration over the Westland af- 
fair. However, his decision to leave 


the Government was apparently 
ta ken during yesterday’s Cabinet 
meeting. The move surprised dose 
allies colleagues in his own de- 
partment who spoken to him 
beforehand and who believed 
he had wanted to lower the political 
tem p er a t u re after the recent row 
notably with Mr Leon Britton, the 
Trade and Industry Secretary. 

Mr Heseltine has been promoting 
proposals from a European consor- 
tium to rescue Westland in opposi- 
tion to the Westland board, which 
has backed a package from Sikor- 
sky of the US and Fiat of Italy. Mr 
ttritfr n has ffiario clear his hriigf it 
is a matter for the board and share- 
holders to decide. 

Mr Headline's manner of going 
by standing up and walking out af- 
ter more than 50 minutes of discus- 
sion, startled the rest of the Cabinet 
and was the most dramatic depar- 
ture since Joseph Chamberlain left 
the Cabinet Room and resigned 
from Gladstone's third administra- 
tion over Irish home rule. 

The Prime Minister's attempts to 
brush aside Mr Heseltine’s depar- 
ture may be much more diffic ult 
♦h«n after previous resignations or. 
carlrfrigK from her Government. Mr 
Heseltine is a more formidable po- 


. litical operator than most of toe oth- 
er Tory ex-ministers and be clearly 
indicated yesterday that he is deter- 
mined to challenge the 
Government 

MPs will be watching closely to 
see how extensive a criticism of 
Mrs Thatcher he develops in the 
coming months. While the Westland 
affair has raised doubts about his 
judgment among many leading To- 
ries he remains a strong contender 
for the leadership and succession to 
Mrs Thatcher in.a few years’ time. 

In his statement delivered to a 
packed press conference last night 
Mr Heseltine made a number of 
serious charges against the Prime 
Minister. 

He accused Mrs Thatcher of ID- 
tempered” attempts to suppress dis- 
cussion of alternatives to the Sh 
korsky/Flat option and of being 
prepared to send a "materially mis- 
leading" letter to the Westland 
board last week. These were exact- 
ly the words which toe Solicitor- 
General had used about his own lat- 


Continued on Page 16 


Details, Pages 10, 11; editorial 
comment Page 14; Features, 
Pages 14,15 


Bristow may hold key 
to future of Westland 


BY LIONEL BARBER IN LONDON 

THE FUTURE of Westland was last 
rnght thr hilvA ftiin ooufiiSKon after 
Mr Alan Bristow revealed that he 
held more than 10 per cent of toe 
helicopter company’s shares, giving 
him a potentially decisive inffaenrf * 
on next Tuesday's shareholders 
vote on toe Sikorsky/fiat rescue 
plan. 

Mr Bristow, the former helicopter 
operator who last year led an £89m 
(S130m) CSty of London consortium 
hid for Westland which he then 
dropped, spent nearly £5m yester- 
day buying 4.46m shares at 109p 
through his.hrokers, Hoare Govett, 
increasing his stake from 3 per cent 
to 10.5 per cent 

The outspoken critic of toe Si- 
korsky/Rat rescue plan favoured 
by the Westland board , said he in- 


tended to vote against the Ameri- 
can/Itatian proposal as a first step 
towards securing acceptance of the 
rival European aerospace consor- 
tium offer. 

Mr Bristow, urging Westland’s 
p r iva t e shareholder s to also vote 
against the Sikorsky/Flat proposal, 
Mid last night “I don't want to see 
Westland fall under foreign control 
The British Government has said to 
me many times that it wanted an 
independent British., helicopter 
maker. Maybe 1 can make a contri- 
bution.". 

As a 10 per cent shareholder, Mr 
Bristow is entitled to call for a vote 
at next Tuesday’s extraordinary 
general meeting to adjourn, pro- 
ceedings, a move winch toe Euro- 
pesn supports in order 


to Have its own rescue plan consid- 
ered by shareholders. More impor- 
tant, as the largest single 
shareholder, he will main* it diffi- 
cult for the Westland board to mus- 
ter the necessary 75 per cent major- 
ity to favour of the Sikorsky/Fiat 
offer. 


Sir John Cuckney, Westland's 
chairman declined to comment on 
Mr Bristow's intervention, saying 
he was solely concerned with toe 
future stability of the company. In 
the Sikorsky/Fiat camp, however, 
there were accusations of "wreck- 
ing ta cti c s " by Mr Bristow. 


Yesterday, Sir John and his ad- 
visers lobbied City institutional 
shareholders to back the Sikorsky/ 
Fiat offer. ' 


Multinational companies still 
hampered by EEC trade barriers 


BY QUENTIN PEEL IN BRUSSELS 


TRADE. BARRIERS in the EEC 
still make life a misery for compa- 
nies trying to operate across nation- 
al frontiers, nearly 30 years after 

thp ri fim-mm Marke t wan InvnMipfl 
Physical and technical barriers — 
like insisting on different colouring 
in toothpaste in different member 
states - can add 10 per emit or more 
to the price of a product 
The most common complaints 
from multinational companies are 
at the proliferation of customs docu- 
ments, of differing tax rates and of 
winfiirfingteriniiMi s tandards. 

Even when a common standard 
has been agreed, same member 
states go further and impose higher 
requirements on goods like cosmet- 
ics, toe companies say, negating toe 
whole purpose of ha rmon isation. 

Top of the hit list for exploiting 
trade barriers are France and Italy, 
although the UK is not for behind. 

Those are some (d the key conclu- 
sions from a new survey of business 
opinion on trade within the EEC, 
carried out by toe Kangaroo group 
of. toe Bn-opean Parliament - a 
ginger gro up for scrapping trade 
banners -and foe European Ccsm- 


dl of the American Chambers of 
Commerce. 

Three top priorities are singled 
out by the survey for improving 
comp e titi veness and profitability: 
common tpriininai, safety and en- 
vironmental a common 

tax structure; and removal of fronti- 
er formalities.- 

' The survey of 53 comp an ies 
showed a remarkable consistency 
in the complaints, compared with a 
similar survey carried out among 
companies in Belgium in 1983. 
Some 45 per cent cited border for- 
malities as a problem, compared 
with 44 per cent before. The propor- 
tion wvwpl»Tning of torVminal barri- 
ers was 24 per cent compared with 
an earlier figure of 25 per cent 

The most common problems cited 
by toe companies continue to result 
from a lack of harmonisation of cus- 
toms documents, rates of value 
added tax (VAT), and technical 
standards. 

Particular products most subject 
to delays at EEC frontiers appear to 
be chemicals, electrical pasts, and 
computers and related parts, the 
survey concludes. - 


The differing technical standards 
in the EEC are blamed for the high- 
est price rises - 33 per cent of those 
complaining said they added more 
than 10 per cent to the price of their 
products. Physical barriers were 
Warned not so much for making 
goods more expensive, as for mak- 
ing servicing and supply of spare 
parts more difficult 

The companies give strong sup- 
port to the European Commission’s 
White Paper on measures to re- 
move remaining barriers to inter- 
nal trade. 


On the most important actions 
needing to be taken, one company 
in five cited harmonisation of n a- 
tional laws on technical standards, 
safety and the environment - 

Equal second for priority were 
removing physical barriers at fron- 
tiers and establishing a common 
tax structure. 


Ironically, the latter - fiscal re- 
form -is- the area most strongly re- 
sisted by the governments of the 12 
EEC member states, seeking to pro- 
tect their sovereignty over national 
taxation. 
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Agusta chief 
starts talks 
with partners 


BY JAMES BUXTON IN ROME 


MR Raffaello Teti, ^b»»n ir,n Ti of 
Agusta, the Italian helicopter man- 
ufacturer which forms part of the 
European consortium mounting a 
Westland rescue package in compe- 
tition with Sikorsky and Fiat set 
out for urgent talks is Paris and 
T ^nAin last fli gh t. 

His visit, arranged as soon as be 
heard of the resignation of Mr Mi- 
chael Heseltine, Britain's Defence 
Secretary, was aimed at co-ordinat- 
ing the consortium's next move. 
This is the first time Mr Teti has 
personally intervened in the discus- 
sions between the consortium mem- 
bers. ■ 

He was expected to meet his 
counterpart in Aerospatiale, the 
consortium’s French member, last 
night before talks with the British 
members, British Aerospace and 
General Electric Company and 
their bankers *b»c morning. 

Agusta received the news of Mr 
Heseltme's resignation with both 
surprise and sorrow and believes 
his departure makes the Westland 
situation an even more serious mat- 
ter for toe Italian company. 

Agusta and the European consor- 
tium, however, have their oppo- 
nents in the Italian eapsfo i 

Mr Bywtff Altigamn the Minis- 
ter of Industry, publicly dissociated 
himaplf from a statement earlier 
this week from the office of Mr Bet- 


Prime Minister, 
the European 


tino Craxi, the 
which backed 
consortium. 

Mr Ahissimo said: The entry of 
Sikorsky /Fiat into Westland seems 
to be virtually a fact, and if it hap- 
pens it win be necessary not to take 
reprisals but to step up collabora- 
tion between Agusta and toe for- 
eign company in order to obtain 
every possible advantage.” 

Our foreign staff writes: West Eu- 
ropean governments, institutions 
and companies all reacted with dis- 
may and regret to the news of Mr 
Heseltme's resignation. 

Chancellor Helmut Kohl of West 
Germany, on being told of the rerig- 
nation at a press conference said: 
"We had superb co-operation with 
Mr Heseltine and I regret that he 
will no longer be there." 

Messerschmitt - Bolkow - Blohm 
(MSB), the West German member 
of the European consortium bidding 
for a stake in Westland, remained 
silent on the affair. 

At toe Defence Ministry in Bonn, 
however, officials stressed that 
while Mr Heseltine’s departure had 
come as a shock it would not affect 
Anglo-German co-operation on a 
wide range of weapons projects, in- 
cluding the plaimpH European 
Fighter Aircraft (EFA). It does 
seem, though, that as far as the 
Continued on Plage 16 


UK shares tumble 
as uncertainty grows 


BY MICHAEL PROWSE IN LONDON 
AND PAUL TAYLOR M NEW YORK 


SHARE PRICES tumbled bn foe- 
London stock market for the fourth 
successive day yesterday as the 
news of Mr Michael Heseltme’s res- 
ignation a Afed to the uncertainty 
created by Wednesday’s 1-pohrt rise 
in banks' base lending rates and a 
sharp overnight fall in equity prices 
on Wall Street 

In New York, US shortterm in- 
terest rates moved sharply higher 
again in early trading while share 
and bond prices continued to tum- 
ble. But despite the higher US inter- 
est rates, toe dollar sank against 
the other leading currencies - part- 
ly on rumours that Arab investors 
were selling dollars in protest at the 
US economic embargo against 
Libya. 

London shares and government 
securities came under heavy selling 


pressure in early trading as three* 
month money-market interest rates 
soared point higher than toe 12% 
per cent level of base lending rates 
established on Wednesday. Money- 
market rates eased bade to 13 per 
cent later in the day, dampening 


speculation that a further rise in 
base rates would be necessary. 

In the London equity market, 
traders were uncertain whether to 
place more blame for the sharp fell 
in share prices on Wall Street or 
higher interest rates. Part of the 
market decline was attributed to 
forced sale of stocks ty traders who 
had made large speculative losses 
on shares in the stores sector. 

The FT ordinary index, which has 

Continued on Page 16 
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Group of 
Five finance 
ministers 
to review 
agreement 


By Jurek Martin In Tokyo 
and Philip Stephens In London 


FINANCE MINISTERS of toe five 
leading industrialised countries are 
to meet in about ten clay’s time in 
London where they are expected to 
review their New York agreement 
of last September which has led to a 
substantial fall in the value of the 
dollar. 

At their first known session since 
the New York compact, they are al- 
so expected to prepare the ground 
for both toe next meeting in the 
spring of the policymaking Interim 
Committee of -the International 
Monetary Fund and for the econom- 
ic summit in Tokyo in May. 

There has been speculation in Ja- 
pan that the ministers might again 
be contemplating dramatic action, 
which was fuelled earlier this week 
when Mr Yasuhiro Nakasooe, toe 
Prime Minister, called in a televi- 
sion interview for conceited inter- 
national action to bring about lower 
interest rates. 

In Europe, however, the view 
among finance ministries and cen- 
tral banks yesterday was that there 
was little prospect of a major new 
initiative against the dollar. 

Mr Satoshi Sumita, the Governor 
of the Bank of Japan, also took a 
different line from his Prime Minis- 
ter by asserting in another inter- 
view this week that it was up to in- 
dividual governments to put in 
place policies that could lead to low- 
er interest rates. He was speaking 
before Wednesday’s increase in UK. 
base rates. 

The central bank governor con- 
ceded that slower domestic econom- 
ic growth might make a cut in Japa- 
nese discount rate (now 5 per cent) 
desirable. But it is widely believed 
that unless or untQ toe US Federal 
Reserve leads the way, Japan 
would take no such action in case it 
resulted in a weakening of the yen. 

In Europe, senior monetary offi- 
cials said that any ministerial talks 
would focus on assessing the im- 
pact of the current intervention 
pact end the consequent sharp fell 
to toe dollar over the past few 
months. 

Mr Nakasone’s call was regarded 
as a “non-starter” according to one 
senior official. Britain has just 
raised its interest rates to defend 
the pound and the Bonn Govern- 
ment sees no reason to give a fur- 
ther stimulus to its economy. 

Both West Germany and France 
also oppose further heavy interven- 
tion against the dollar ahead of toe 
French general election is March. 

The dollar’s recent weakness has 
caused strains to the European 
Monetary System and France is de- 


Contnmed on Page 16 
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The low down 
on high tech. 
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Legal action sought on 
sale of French paper 

A FEUD between France’s Socialist that Mr Hersant and Mr Jean- 
rulers and Mr Robert Hersant, the Charles Lignet, former owner of the 


French press magnate, intensified 
yesterday when a government anti- 
trust commission declared illegal 
his purchase of France’s fifth big- 
gest provincial daily, Reuter reports 
from Paris. 

The six-strong commission, 
'which has only advisory powers, 
called for legal proceedings against 
Mr Hersant, who bought the daily 
Le Progres de Lyon last week in de- 
fiance of an anti-frust law 
sponsored by the Socialists. 

He 1984 law, aimed largely at 
curbing Mr Hersanfs growing em- 
pire, bans ownership by a single 
person or group of more than 10 per 
cent of the national daily press and 
IS per cent of the regional market 

Mr Hersant already controls 38 
per cent of the national daily press, 
including his flagship Le Figaro, 
and 20 per cent of regional dailies. 

Senator Henri CaiJJavet, the com- 
mission chairman, said yesterday 


Lyons-based Progres group, should 
have requested commission 
approval before the deaL 

Mr Cafflavet said Mr Lignri and 
Mr Hersant had not mafte this re- 
quest and therefore bad put them- 
selves in a position where they 
were violating the law. 

The commission's call for legal 
proceedings follows an announce- 
ment on Tuesday that the public 
prosecutor had opened a judicial in- 
quiry into the takeover. Mr Laurent 
Fabius, France's Prime Minister, 
has also described the deal as 

fflpgal 

“It is also scandalous economical- 
ly speaking, because all the news- 
papers bought out by Mr Hersant 
have been swallowed into existing 
papers,” he said in a televirion 
interview on Tuesday night. 

Mr Fabius hinted at possible al- 
ternative solutions if the deal were 
n ullified 


Swiss company invites 
bids for nuclear plant 


BY JOHN WICKS IN ZURICH 
DELI VER IES worth some SwFr 
3m (S861m) ace involved In a 
new tender called for the midcar 
power station planned to be boflt 
at Eaktnmpt, near Basle, 

Sw it z erlan d. 

Kemkra ftweifc Sioempri, 
the responsible company, Jhad al- 
ready awarded a contract to the 
Brown Boveri-Getsco consor- 
tium in 1974. However, con- 
struction of the power station has 

been held up shape and the in- 
stallations foreseen In the origi- 
nal tender cook! no longer be ap- 
proved. 

Use Baden-based company, it- 
self owned by a c ons o rtium of 
electricity suppliers and indus- 
trial and' holding firms, is Issuing 
invitations to tender to the sup- 
pliers of the o u sting Irribstarft 
and Goesgen nuclear power sta- 
tions in Switzerland and the 
fi rnidrai^iiiinffei^ IT uitif lit 


G er many . 

This means that BBC-Getaco 
will have another chance to ob- 
tain the contract, while the Ger- 
man group Kraftwerk-Union will 
abo be called upon to make a 
bid. 

A general berihfing permit for 
the Kaiseraugst plant was issued 
W Mawfy Approval far the nu- 
clear n ^ iiiufi wM will be applied 
for after an offer is accepted. 

The Kemkraftwerk Kaiser* 
angst board says it is looking for 
an "optimum solution in respect 
of berth safety and ec on omy,” 
whereby potential suppliers are 
being asked to foresee as high a 
Swiss share of products and ser- 
vices as possible. 

This seems to indicate that the 
Swiss-owned Brown Boveri 
group again has an excellent 
chance. 


Investigation into ‘illegal’ 
shipments of US parts 


PROSECUTORS in West Beifin are 
investigating a local company and 
foreign diplomats for alleged illegal 
shipment of US helicopter parts to 
North Korea through East Ger- 
many, AP reports from Berlin. 

Mr Volker Kaehne. a prosecutor's 
spokesman, identified the c omp a n y 


as Rjfiewald Expartrsns. 

He declined to identify the diplo- 
mats or T iarnp their countries, but 
be they were accredited in 
East Germany and therefore did 
not enjoy diplomatic immunity in 
West Eerirn- 


The West Berlin prosec u tor's of- 
fice spokesman said the company 
was being »» w « d for alleged 
illegal transport of war materials, 
striding fh S± action ?l |ff jni gfr t he 

taken against foe diplomats. 

Mr Kaehne said that foe comp*- Slovakia, who has Uved in West Ber- 
hy "rd foe di plomats were suspect- Eta for 15 years and carries a West 
edof having smuggled parts for the German passport. 


American-made Hughes 500-D hefi 
copter from West Berlin to East 
Berlin with Co mmu nist North Ko- 
rea foe final destination. 

The investigation was opened af- 
ter a Berlin television station re- 
pented on Tuesday that the compa- 
ny planned with East German- 
accredited foreign diplomats to slip 
foe helicopter parts out of the West- 
ern sector of foe city into East Ber- 
lin for transfer to North Korea. 

Parts for mere than 80 of the 
Hughes 500-D helicopters were in- 
volved in foe shipments, according 
to the television report 
A British weapons expert was 
quoted in the report as saying the 
helicopters could "easily be mount- 
ed with rodkete and m ac hine guns." 

The owner of the company was 
identified in the programme as Mr 
Vladislav bom in Czecho- 


Netherlands 
jobless 
total falls 

DUTCH unemployment, long 
among the highest in Western 
Europe, dipped to a two-year 
low of 15.4 per cent in Decem- 
ber while joblessness for the 
whole year fell for the first time 
in a decade, Laura Baun reports 
from Amsterdam. 

The Labour Ministry, how- 
ever, attributed half of last 
year’s unemployment shrinkage 
to 15.6 per cent from 17.2 per 
cent in 1984 to a technical 
change under which jobless 
people of more than 57 Jr years 
old no longer must register with 
the Government 

The general rec o very of the 
economy accounted for much of 
the improvement in the labour 
market, with joblessness falling 
notably In heavy industrial 
sectors such as metal working, 
construction and shipbuilding. 

The Netherlands still ranks 
fourth behind Spain, Ireland 
and Belgium in unemployment 
in the European Comnnm'iy. 
The key reasons for the prob- 
lem are usually ascribed to high 
minimum wages, lengthy dis- 
missal procedures and generous 
unemployment benefits. More 
than half of the jobless have 
been without work for more 
than one year. 

Qneen of Flevoland 

Queen Beatrix of the Nether- 
lands yesterday formally added 
the new manmade province of 
Flevoland to her realm, crown- 
ing 50 years of Dutch labour to 
reclaim farmland from the sea. 
Reuter reports from Lelystad. 

Flevoland. a fertile plain the 
size of London and its environs 
once covered by the waters of 
the ZZuider Zee Bay, becomes 
the 12th Dutch province. 

Czechoslovakia first 

Czechoslovakia plans to begin 
production of fiber optics cables 
early next year, becoming the 
first communist country to have 
the capability. AP quoted CTif, 
the country’s official news 
agency as saying. 

The Kablo Deem enterprise 
will manufacture the cables 
from glass fiber supplied by 
Sklo Union Teptiee, the report 
said. 

Turkey denies talks 

The Turkish Prime Minister, 
Mr Tui-gut Ozal. and Mr 
Andreas Papandreou, bis Greek 
counterpart, will both attend 
the forthcoming Davos Forum 
in Switzerland, the Turkish 
Foreign Ministry said yester- 
day, but no special meeting is 
planned between the two, re- 
volts David Bar chard from. 
Ankara. 

The Foreign Ministry was 
responding to newsagency re- 
ports from Athens claiming 
that a meeting was being pre- 
pared between the two leaders. 


More officials purged from Soviet party 


BY PATRICK COCKBURN IN MOSCOW 


MR VICTOR GRISHIN, until 
last month bead of the Moscow 
Communist Party, has been 
removed from foe ruling pollt- 
bnro, according to diplomats 
here. His departure which 
reduces the politburo to 11, was 
quicker than expected. Mr Boris 
Yeltsin, Mr Grishin’s successor 
in Moscow, may replace him in 
the politburo. 

The purge of senior Com- 
munist party officials carried 

out by Mr Mikhail Gorbachev, 
the Soviet leader, before the 
party congress meets on 
February 25 has continued 
with the retirement of three 
important members of the 


secretariat of the Communist 
party centra] committee wfrich 
is the heart of political power ip 
the Soviet Union. Their replace- 
ments are not known. 

The officials retiring include 
Hr Konstantin Rnsakov (76), 
the party secretary for relations 
with ruling Communist parties. 
Long a confidant of Mr Leonid 
Brezhnev, the late Soviet leader 
who died in 1982, Mr Rusakov 
was also a specialist on China, 
with which Mr Gorbachev has 
been seeking better relations. 

The two others are Mr Vasilii 
Shauro (73), head of the Depart-- 


only 55 and was appointed in 
1983 under President Yuri 
Andropov. 

The pattern in recent retire- 
ments has been for senior party" 
figures over 65 to retire. Other 
senior officials expected to go. 
in the near future include Mr 
Boris Ponomarev (79), a non-, 
voting member of the Politburo 
and a secretary of the Interna- 
tional Department of the Com- 
munist party. 

ment of Culture since 1965, and 1 - Eight of the remaining Polit- 


Mr Vadim Medvedev, bead of huro members have been 
foe Department of /Science and! appointed since 1980 and two 
Educational Institutions, say others may retire soon, say 
diplomats. The latter’s resigns- ’diplomats. They are Mr Dina- 
tion is surprising since he is; mukahmed Kunaev (73), 


Kunaev (73), foe 
party leader from Kazakhstan, 
and Mr Vladimir Scherbitsky, 
the leader from the Ukraine. 

When foe Communist party 
congress does meet, most of foe 
320 central committee members 
-wfil be newly elected. Some 
two-thirds of the 159 party first 
’secretaries have been changed 
•'since President Brezhnev died. 
-There has also been a consider- 
able shift of power towards the 
Icentre and the central com- 
anitlee secretariat. 


David Housego reports on an election issue exciting growing militancy 


French racial 
tension mounts 


COULD THE riots which hit 
Britain’s inner cities ever occur 
in France? The unthinkable Is 
entering the worrying realm of 
foe possible with foe shifting 
into a high gear of an election 
campaign In which race is one 
of the major issues. 

■- Mr Harlem Desfr, the young 
French Caribbean leader of 
SOS Radsme the campaign 
against racial hatred, detects 
a new mood of militan cy in 
foe immigrant community in 
France. It comes in foe face of 
extremist demands from foe 
National Front for Immigrants 
to return to their country of 
origin and foe more moderate 
platform of foe right-wing 
parliamentary parties for a 
tightening of foe immigration 
laws. 

Two or three years ago, he 
maintains, there was a strong 
tide of opinion among young 
Algerians, Moroccans arm 
Tunisians who had grown up 
in France to be accepted as 
part of foe French community. 
Now, he says, they have the 
feeling of no longer being 
wanted. 

He points to foe growth In 
towns like Lyon and Marseilles 
of new militant, Islamic organi- 
sations whose first priority is 
to defend their community’s 
interest “It makes me think 
of Britain, 1 * be says. " There is 
a mood of despair and of being 
cut off from national Ufe.” 

Mr Alain Peyrefitte, a former 
Justice Minister under Presi- 
dent Valery Giscard cTEstaing, 
also detects a shift in attitudes 
in foe immigrant community but 
looks at it from the very differ- 
ent viewpoint of a politician 
who favours a strong tightening 
up of foe immigration laws. 
“What stupefies me.” he says, 
“is foe arrogance and aggres- 
sion of some members of the 


immigrant community. They 
act as though this were their 
country.” 

Mr Peyrefitte claims that for 
some time he has had the 
imprftssioji..... of- . being.. 
“ threatened.”. .fry~wgronpsL >oL.~ 
North African youths when he 
walks round., foe .^Afreets - of 
Montexepn^SurviQe in his con- 
stituency to foe soqfo of Paris- 

Mr Dejdr and Mr Peyrefitte 
have come to symbolise foe two 
sides of the fence in the debate 
over race in France. They were 
the main speakers in a public 
discussion organised in Paris 
last year to see whether foe 
gulf could be bridged. Both 
found fr a depressing experi- 
ence— a dialogue of foe deaf. 

But after Ur Feyrefitte’s dis- 
turbing description of Surville, 
a walk ground foe town in the 
late afternoon and evening this 
month provoked no feelings of 
being threatened in this 
reporter, nor apparently in 
other passers-by. 

Surville. which rises above 
Montereau, is one of those 
mammoth housing estates put 
up in France in foe pros p erous 
1960s when some employers sent 
lorires to North Africa to recruit 
Algerian and Moroccan workers. 

It bas a far lower proportion 
of immigrants than neighbour- 
ing cities such as Meaux and 
Melun and far lower still than 
foe heavy concentrations of im- 
migrant communities in Ly on. 
Marseille, Toulon and parts of 
Paris. 

Nonetheless a notice on foe 
door of foe administrative 
offices few foe estate speaks 
volumes for foe clima te of in- 
security in France’s suburbs and 
inner cities which has enabled 
foe racist propaganda of Mr 
Jean-Marie Le Pea foe National 
Front leader to thrive. 

It announces that foe cellars 
to which tenants have been 
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entitled In their buildings are 
being closed because of the “ foe 
sharp increase in acts of vanda- 
lism, foe risks of fires, 
and foe frequent gathering of 
suspect groups threatening foe 
safty of pr o pert y and persons.” 

The Tein tuner family, who 
have lived on the estate for 20 
years and who are on the com- 
mittee of te tenants' association 
are far from being Le Pen sup- 
porters and think that the 
growth of petty erime is a 
world-wide phenomenon!. 

But what worries Mrs 
Teinttxrier is the refusal of 
Worth African families to in- 
tegrate into France and accept 
French customs. Her complaints 
are of carpets and linen hung 
from balconies, of noisy parties 
at night during the month of 
Ramadham. and of sheep 


slaughtered in the bathroom. 

On official figures, there are 
now some 4.5m immigrants in 
France, of whom 780.000 are 
Algerian and 520,000 Moroccan. 
In addition there are an 
estimated 300.000 illegal 
immigrants mostly from North 
Africa. Racial tensions in 
France focus almost exclusively 
on the North African com- 
munity. 

As in Britain disputes over 
numbers fuel fear and emotion- 
Figaro Magazine recently pub- 
lished a controversial estimate 
that foe numbers of 
immigrants in France would 
rise to 12.7m in the year 2015 


as against a population of 
French nationals of 46.2m. Mr 
Peyrefitte believes that since 
foe left came to power four 
years ago a further lm 
im migra nts have entered the 
country. 

The Parliamentary right is 
proposing a tightening of con- 
trols against illegal immigra- 
tion. 

They are also proposing that 
French nationality should be 
granted only to those who 
pledge that they wish to be 
“ integrated ” into France- But 
the right now seems likely to 
drop a fojrd proposal which 
would have limited 
allowances designed to 
foe birth rate to French 
nationals only. 

In part this is because the 
measure was likely to have 
been declared unconstitutional, 
but it also reflects an increas- 
ing awareness on the right of 
the potential explosiveness of 
foe racial Issue during foe 
election campaign. 

Both Mr Raymond Barre and 
Mr Jacques Chirac, among 
opposition leaders, have re- 
cently warned of the need to 
dampen radial tensions. Mr 
Chirac, many of whose sup- 
porters are also dose to Mr 
Le Pen, recently warned that 
there was a seed of racism in 
every Frenchman but that the 
important thing was not to 
water it 


Poland sets 
aside $2bn 
for debts 
ibis year 

By Christopher Bobtoskl in 
Warsaw 

POLAND IS planning to 
devote 321m this year to ser- 
vicing its $29txi hard 
cur rency debt and centimes 
to count on raising fresh 
Western credits to cover re- 
maining debt r ep aymen ts, 

says Mr Zbigniew Karo, the 
country's senior financial 
negotiator. 

Waxsaw failed to make a 
8550m Interest payment due 
to Western governments on 
December 3L There is grow- 
ing Western government 
pressure for Poland to devote 
a greater part of its scarce 
hard currency to settling 
government debts and paying 
less to commercial 
Under c ur r ent agreements, 
the latter can hope to see 
Poland repay $L6bn tills year 
jut over half ef which will 
be capital payments. 

Hr Kara refused to com- 
ment on Polish strategy on 
this lssne but implied that the 
simplest way would be for 
Western banks to increase 
their lending to Poland thus 
.freeing, resources to repay 

safes g ove rnm ents 
fo n «rgO>9ks to take 
. less money, from ns, then I 
have nothing against that,” he 
mid. 

He added, however, that 
foe Bank Handlewy, Poland’s 
foreign trade hank, was con- 
stantly looking for fresh bank 
credits. These had made np 
foe greater part of the 3300m 
which the country managed 
to raise abroad last year. 

Commenting on the 3550m 
missed payment, Mr Kara 
said the main Western 
government creditors grouped 
in the Paris dab had been 
notified of the position in 
November. He blamed their 
failure to provide 3600m 
worth of trade credits last 
year. 

“ No successful debt 
rescheduling agreement has 
been achieved anywhere with- 
out fresh finance,** said Mr 
Kara who heads foe Finance 
Ministry’s foreign depart- 
ment 

The target for Polish export 
earnings this year is set at 
3&2bn, 9 per cent up cm last 
year. Mr Kara said he 
would be looking to Western 
governments for glim in trade 
credits to finance seme 20 per 
cent of this year’s hard 
currency imports which are 
planned to rise 5 per cent 
above 1985 levels- 
He also suggested tint pay- 
ment of the 3550m was now 
inmoflsible and that this ram 
would have to be res c h eduled. 
However, Poland would be 
making a 3000m payment to 
the governments arising out 
of an agreement reschedul- 
ing 1981 debts. 

Poland and Its main credi- 
tors In the Paris dub have 
given themselves until March 
31 to sort out the problems 
arising out of the missed 
payment. Hr Kara said. 

He ill > mil that fresh 
government credits were the 
key to resolving the question 
of other payments falling due 
this year. 

Last year, Poland paid 
S&lbn worth of debt service 
payments of which 3700m 
went to Western governments 
and the rest to banks and 
other groups or creditors, in- 
cluding the Soviet Union and 
Arab banks. 


Netherlands dispute 
with US looms 
over fibre trade 

BY LAURA RAUN IN AMSTERDAM 

A TRADE DISPUTE is brewing be- that Abaft aramid fibre could not 
tween the Netherlands and foe US be imported into foe US for five 
over Washington's ban mi imports years because it infringed upon a 
of a valuable, strong fibre made by patent held by Du Post, foe US 
Akzn, the Dutch chemical group. chemicals giant, which makes Rev- 

Dr Clayton Yeutter, foe US trade lar, a aramid fibre. Pres- 

representative, is drafting an idest Reagan, win has been bat- 
answer to a critical letter from Mr tfing trade protectionism in Cqjj- 
Ruud Lubbers, the Dutch Prime gross, has 60 days in which to ae- 
Minister, which argued that the im- cept or reject foe 1TC decision, 
port ban on Akzo’s brand of aramid The Dutch embassy in Washing- 
fibres by the US Intern ational ton has also entered foe fray by 
Trade Commission (ITC) could leaking to foe Dutch pros that the 
damage US-Europton trade Lubbers letter criticises the ITC for 
relations. ignoring Akzo’s claims that Du Amt 

Mr Lubbers reportedly com- has infringed upon an Akzo patent 
plained in his unpublished tetter far the aramid process, 
that the ETC ignored foe claims by The Dutch have previously tob- 
Akzo and thus issued an unfair hfrrf Washington to allow Akzo’s 
dqfei o n. Twaron fibre Into the US lor possi- 

The Hague-Washington row ble use in material, as a 

comes at a pa r ti cu l ar ly sensitive way of balancing foe US's huge 
time as Mr Lubbers chairs the Eu- arms rel ff * to Etarone. 
ropean Community's Council of Aramid fibres are lightweight 
Ministers and, as such, sets the heat resistant and five times 
pace for the frequently strained stronger than steel with appfica- 
trade relations between the Com- fions in buHet-prpof vests; aircraft 
munify and the US. parts and bi^-pexfarroance tyres. 

Dr reutters answer also is politi- The potential worldwide marke t 
caJJy sensitive because he will roe- has been estimated at about S3bn a 
ommend to President Ronald Rea- year. 

gan whether to confirm or reverse Erika. which began producing 
the ITC r u lin g by a January 25 Twaron a couple of weeks ago, has 
<tedline - u . committed about H lhn T5370m) to 

The ITC ruled on November 25 research. - 

Danish Social Democrats 
likely to block approval 

BY HILARY BARNES IN COPENHAGEN 

THE DANISH opposition Social 
Democratic party is expected to 


prevent Denmark accepting foe 
European Community reforms 
negotiated in Luxembourg last 
month. The country has a 
minority non-Socialist coalition 
government which cannot 
approve the reforms without 
foe Social Democrats’ support 
in (he Volketimg (Parliament). 

A meeting of the party’s 
parliamentary group which 
ended late on Wednesday even- 
ing came out against foe 
reforms overwhelmingly. The 
only person to speak decisively 
in favour of them was foe party 
leader and former Prime 
Minister, Mr Anker Joergensen. 
Several members said they 


foe day before foe reforms are 
debated in Parliament. 

Denmark's biggest blue-collar 
trade union, the Special 
Workers’ Union, yesterday 
voiced Its strong opposition, too. 
Last week the LO trade union 
council said the country had 
more to gain than lose by 
accepting foe reforms. 

Mr Joergensen said after his 
party’s meeting that members 
feared that formalising EEC 
political co-operation in a treaty 
would p r eve n t co-operation with 
other countries. - particularly 
Norway. They thought majority 
voting on internal market 
affairs would prevent Denmaric 
from pursuing independent 
policies for protection of foe 
environment and safety at work. 


would only be acceptably .if 

No. vote was taken, however. Fariiament. ■* which we have 
and foe group will not take a always been against.** mid Mr 
final position until January 2% Joergensen. 


Soviet Union plans rapid 
nuclear power exf 


I ri 1 1 C 


ion 


BY DAWP HSHLOCK. SCIENCE EDITOR 


RAPID EXPANSION of foe 
unclear electricity capacity of 
foe Soviet Union over the next 
five years is forecast by a senior 
Soviet nuclear energy offidtaL 

According to Dr Boris 
Semenov, vice-chairman of foe 
state committee for foe utilisa- 
tion of atomic energy, foe 
Soviet Union bas commissioned 
seven pressurised water reactors 
since 1980. 

Dr Semenov, a former top 
official with foe International 
Atomic Energy Agency in 
Vienna, is reported by the news- 
letter Nucleonics Week as say- 
ing that foe next four years will 
see foe proportion of nuclear 
electricity in foe USSR expand 
from 10-11 per cent today to 
20-21 per cent. 

The Soviet Union already has 
more nuclear plants in opera- 
tion than any country except 
the US and France. Currently 


they are supplying about 300m 
kilowatt-hours of electricity a 
year, according to Dr Semenov. 

He also discl os ed ambitious 
plans to exploit the Soviet 
Union’s fast reactor technology, 
which Britain is now developing 
as part of a six-nation European 
“club.” 

The USSR has been operating 
a 600 Mur demonstration fast 
reactor since 1980. at capacity 
factors of 72-73 per cent, Dr 
Semenov claimed. Now it plans 
to embark on a series of pro- 
duction reactors of 800 Mw 
capacity, based on the BN-600 
demonstrator. 

The fast reactor has become 
a controversial issue In Britain 
again, with a public inquiry in 
Scotland this spring investigat- 
ing plans to build a reprocessing 
plant for fuel from several 
demonstrator reactors foe Euro- 
pean dub is planning to 
construct. 


Irish line sets sail again 
after union ends strike 


BY HUGH CARNEGY IN DUBLIN 


B+I, foe state-owned Irish ship- 
ping line, yesterday resumed 
services and withdrew redund- 
ancy notices issued to staff on 
Wednesday after the Seamen's 
Union of Ireland (SUI) called 
off a strike and agreed to talks 
on a disrupted restructuring 
plan for the company. 

The move followed a govern- 
ment warning that it would not 
fund the cost-cutting plan unless 
the SUI and other unions agreed 
to it by a deadline set by B+I 
next Tuesday, 


B+Z Is Ireland’s only remain- 
ing major shipping company. It 
employs 2,000 people running 
passenger and freight services 
to Britain and foe Continent. 

It has accumulated losses of 
nearly I£50m (£43m) over foe 
past four years. It faces liquida- 
tion unless negotiations can 
bridge the wide gulf on 
reorganisation separating 
management and unions who 
have failed to reach agreement 
in two months of sporadic talks. 


E. German party reveals 63,000 expulsions 


BY IX5UE COUTT IN EAST BERLIN 


THE Z3m-*trong East German 
Communist Party, one of the 
largest in Eastern Europe in 
relation to population, has 
expelled 63/100 members, in foe 
past five years, 25,000 have re- 
signed. 

The central committee re- 
ported yesterday that the expul- 
sions took place to maintain the 
“unity and purity" of foe party. 
No other explan taion was given, 
but members do not normally 
resign unless they have serious 
differences with foe party. 

East European diplomats in 
East Berlin said it was safe to 


assume most of foe expulsions 
were the result of “moral trans- 
gressions’’ and not political 
opposition. 

The central committee report 
noted that every sixth East 
German over foe age of 18 Is a 
party member or candidate for 
membership. This is one of the 
highest ratios in Eastern 
Europe although foe party did 
not grow in the past five years. 

East Germans join foe party 
mainly to further their careers, 
as higher-level jobs are largely 
for party members. 


The number of women in the 
East German party rose IB per 
cent to 35.5 per cent of total 
membership. No fbli members 
of the ruling politburo are 
women, however, but two 
women are candidates. East 
Germany ha« one female 
Cabinet Minister, Mrs Margot 
Honecker, wife of foe East 
German leader, Mr Erich 
Honecker. 

More than 58 per cent of 
party members were said to be 
workers, but foe report noted 

that VJ a nor aan, .t .knm ..m— 


“production workers.” Party 
Officials routinely give their 
profession as “ worker,” 
although they have been desk 
workers for years. The Soviet 
Union has said that 44.1 per 
cent of its party members are 
workers. 

The rest of foe party in East 
Germany is made up of 22.4 per 
cent intelligentsia — including 
everything from engineers to 
teachers, with 7.7 per cent 
white-colar workers and 4J3 per 
cent collective farmers, and 
others. 
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OVERSEAS NEWS 


Washington steps up 
pressure on Bonn 
to act against Libya 

BY RUPERT CORNWELL IN BONN 

betwecn Bonn the German point of view, 
to if* best Wes t Germany relied heavily 

i5Lt££E?i inv . dveinent 5« for its oO. while 1.500 

terrorism German nationals lived in the 
y “?7 1 * y «s the US country. But Bonn supplied no 
stepped up public pressure on weapons or nuclear equipment 
* * G «tnwn Government to Tripoli, and his Government 
to tafce tougher action against had cut its export guarantee 
the regime of Colonel Gadaffi. ceiling for Libya from DM lObn 
Immediately after Chancellor (£2-8bn) to DM 71m since it 
Helmut Kohl had explained toQk office in 1982. 
again Bonn’s refusal to adhere ** ****** Khun writes from 
to the American economic sane- ’^ enna: Mr Kail Blecha, the 
turns against Libya, Mr Richard Austrian Interior Minister, 
Burt, US Ambassador to Bonn, yesterday rejected suggestions 
declared that such arguments that L ibya was involved in the 


ANC chief vows to escalate offensive in South Africa 


BY ANTHONY ROBINSON IN LUSAKA 


were purely M academic.' 


terrorist attack in Vienna air- 


THE African National Congress 
president, Mr Oliver Tambo, 

yesterday announced the ANC*s 

intention to escalate rapidly 
its military and political offen- 
sive against the South African 
Government and the apartheid 
i system which will inevitably 
involve mounting civilian 
casualties. 

Declaring 1986 the year of 
Umkhonto lee since, the mill- 
tary wing of the movement, Mr 
Tamho told a press conference 
here the government of Presi- 
dent P. W. Botha had lost the 
strategic initiative while the 
ANC was building iq> a “united 
mass army of liberation.” 

In a broadcast beamed to 
South Africa by ANC's Radio 
Freedom to. mark the 74th 


anniversary of the founding of 
the movement, Mr Tambo called 
on ANC units and supporters to 
“extend the offensive on their 
township borders into other 

areas." 

This, he explained yesterday, 
meant talcing the struggle into 
white areas “so that the whole 
cou n try realises that a war is 
taking place and that the 
violence and bloodshed in the 
townships also involves them.” 

Mr Tambo said there had been 
so change in the ANC’s long- 
standing policy of attacking only 
military and strategic and not 
“soft” civilian targets. He said 
the recent series of landmine 
explosions in border areas was 
pari of this strategy as fanners 
in these areas were armed and 
part of the security apparatus. 


But, m reply to persistent 
questioning about the bomb 
explosion in a supermarket at 
Amanzuntoti south of Durban 
which killed six people just 
before Christmas, Mr Tambo 
tacitly acknowledged that an 
ANC internally-based guerrilla 
Unit was probably to blame. 

“We do not know yet, but 
there is no ANC policy which 
calls for attacks on civilians in 
supermarkets, schools and so 
forth. This is a war situation, 
however, and hundreds of 
people, mainly blacks, have been 
killed by the army and police 
in -me townships and also in 
massacres of civilians across 
the border in Maseru and 
Gaborone.” 

Under these circumstances, 
he said, "some of our units 


might say ‘ well ride being dis- 
ciplined,’ and take action of 

this kind. I can understand the 
circumstances in which this 
happens. I do not rejoice at it, 
but violence is moving out of 
the townships and its future 
course is not predictable. We 
are moving into stormy times 
which will involve all of us 
until apartheid is abolished." 

While insisting that the ANC 
took "elaborate precautions" to 
minimise civilian casualties 
during attacks against military 
or strategic targets such as 
power stations, oil refineries 
and arms factories, “we are 
certain that many civilians will 
be caught in the crossfire.” 

In his broadcast speech on 
Tuesday night, whose text was 
released at the press conference. 


Mr Tambo also called for a 
"continuous attack on the 
economy to deny the enemy the 
means to conduct its campaign 
of terror" and called for further 
sanctions by the international 
community and the banks. 

He also ordered Umkhonto 
we (spear of the nation) units 
to “attack, advance, give the 
enemy no quarter, an eye for 
an eye, a tooth for a tooth.” He 
then called cm unites, especially 
white youth, to refuse to serve 
in the armed forces and Join 
the struggle against apartheid 
and on the white business com- 
munity "to stop producing 
weapons that murder our 
people.” 

Mr Tambo made dear that the 
assassination campaign against 


black local councillors and 
other "collaborators" with 
apartheid would continue while 
the ANC would support what 
he . called “an immense offen- 
sive ... to destroy once and for 
all the pass laws, influx control 
and our forceable removal to 
the Bantustans (.black home- 
lands).” 

He called on the white 
business community which he 
described as having been very 
loud in demanding change, to 
join the anti-pass campaign by 
not demanding passes from Afri- 
can workers or taking advan- 
tage of the migrant labour 
system. Under existing law 
every black South African must 
carry a pass which determines 
where he or she can live and 
work. 


For all the courtesies with ZK>rt which left three dead and 
which both men surrounded 40 M ^. un ^*^v 
their statements, there was no ^ information 

mistaking the deep differences was favoIved 

between the two sides nor the said ** * 5°™* press, con- 
unusual step of Mr Burt in can- M r Os car Scalfaro, 

ing a press conference to em- Italian Interior Minis ter, 
phasiae his Governments views f” 1 a 24-hour wit to I 

■ — shortly before a meeting c * iscuS3 security 

with Mr Hans-Dietricb Ge£ 

scher, the West German Foreign 

Mimsttr. to press the £SSKS’,S|S£& tad SS 


Expensive projects are seen as inappropriate, reports Mary Ann Fitzgerald 


tration’s case further. 


ct*v*v*r “ Lfcya and that they had 
SJSSSS Port been trained ttare. Weh..e 

Austria were in Libya or came 

tent to join the US led action, f rom Libya," Mr Blecha said 
that they had not been consulted ~r_" 

beforehand. Our Middle Bast Staff writes: 

Washington, he said, was An emergency meeting of Arab 
seeking to promote a wiwwibu states has been ca ll ed for next 
among civilised nation $ because Monday to discuss, the US sane- 
only a multilateral effort tion s against Libya, according ■ 
“ could deal effectively with to Kuwait radio. The meeting, I 
Libya and the broader problem which will be attended by 
of international terrorism.” foreign and finance ministers 
Sometimes, however, leader- of the Arab League, is to be 
ship required that “ one -get out held in response to a Libyan 
ahead of opinion and lead it.” request 
Mr Kohl had told a A meeting last weekend of 

press conference in Bonn that the Arab League’s permanent 
the varying attiutdes of the representatives in Tonis con- 


countries 


a demned US threats of military 


difference of opinion between action. President Reagan’s 
members of the same family, decision to freeze libyan assets 
and expressed his conviction in the US is certain to cause 
that the US would understand widespread concern. 

‘One-tenth’ of Libyan 
assets may be frozen 

BY RICHARD JOHNS 

PERHAPS AS much as one- West Germany and France — 
tenth of Libya’s foreign -with a preference for- them 
exchange reserves could be being handled by Arab ba nkin g 
affected by President Ronald institutions in which LAFB has 
Reagan’s decision to freeze the an interest, 
country’s assets in the US and in practice, a large propor- 
placed with branches- abroad tion of Libyan deposits, with 
of American banks,- ^according non-American banks would. fiqd 
to Middle East, bankers. But its way back to the US but the 
they stressed - that • it ms^hr ultimate .ownership would- .not 
too early to assess -the impact, be identifiable. 

The executive order Issued on Libya has a one-third share 
Wednesday might also raise the in the successful and expanding 
issue of tiie state-owned Libyan Bahrain-registered Arab Bank- 
Arab Foreign Bazik’s (LAFB) ing Corporation which at the 
stakes in the Arab Banking Cor- end of 1884 was capitalised at 
poration and Union de Basques $730m and had assets of 
Arabes et Francoises. Both have fiLOBbn. The rest is owned 
affiliates in New York. equally by Kuwait and the 

LAFB, together with the United Arab Emirates. 

Libyan Foreign Investment Apart from its bolding in the 
Company (Lafico), is the Parifibased TJBAF parent com- 
vehicle through which the pany which has affiliates in 
Libyan Central Bank deploys Rome and Hong Kong as well 
funds abroad including some of as New York, LAFB also owns 
Che country's foreign exchan g e 25 per cent of UBAF Ltd in 
reserves. These stood at $4.15bn London in which the Midland 
at the end of August according Bank also has a 25 per cent 


PERHAPS AS much as one- 
tenth of Libya’s foreign 
exchange reserves could be 
affected by President Ronald 
Reagan’s decision to freeze the 
country's assets In the US and 
placed with branches abroad 
of American banks,- ..according 
to Middle East, bankers. But 
they stressed -that- it was Jar 
.too early to assess --the impact. 

The executive order Issued on 
Wednesday might also raise the 
issue of tiie state-owned Libyan 
Arab Foreign Bazik’s (LAFB) 
stakes in the Arab Banking Cor- 
poration and Union de Basques 
Arabes et Francoises. Both have 
affiliates in New York. 

LAFB, together with tiie 
Libyan Foreign Investment 
Company (Lafico), is the 
vehicle through which the 
Libyan Central Bank deploys 
funds abroad including some of 
the country's foreign exchange 
reserves. These stood at $4.15bn 
at the end of August, according 
to figures submitted by Tripoli 
to the International Monetary 
Fund. But they are regarded 
with some scepticism by some 
bankers. 

Neither the Bank of England 
nor the Bank of International 
Settlements, the main source of 
statistical information about 
the deployment of the financial 
assets of oil exporter; publishes 
any breakdown for Libya. 

The bulk of Libya's funds 
are believed to be held in West 
Europe — particularly Italy. 

US lets Israel 
switch funds 
from Jet fighter 

By Lynne Ri ch ards on in Tel Aviv 

ISRAEL’S Finance Ministry has 
succeeded in persuading the US 
Administration to allow 8300m 
of military aid earmarked for 
the Lsvi fighter project to be 
used for other defence purposes. 

The ambitions next generation 
attack aircraft has been the 
centre of controversy since the 
decision to build was taken in 
1980. Its detractors hold that 
Israel, with all its economic 
problems, cannot afford what 
rich Europeans have to join 
forces to provide. Its supporters 
argue, in the- words of Defence 
Minister Yitzhak Rabin, that 
“ »h{g is all coming from Ameri- 
can money.” 

However, with the Deface 
Ministry reluctantly accepting 
budget cuts and the consequent 
reduction- in .orders to local 
industry, other voices within 
the Defence Ministry are 
de manding the Lavi funds be 
used for all arms of the service. 


Investments controlled by 
Lafico, the most prominent of 
which is the 18.8 per cent share 
of Fiat, were valued at 5850m 
at the end of 1984. 

The Commerce Department's 
last survey of oil exporters’ 
physical assets in the US was 
in 1961 and included only one 
Ilbyan acquisition made in 
1960. Somewhat bizarrely, it 
was the Calvary Church of 
Nazarene in Vermont, valued at 
SIJSm. 

Concern over 
surge in trade 
deficit 

By tony Wtfkar In Jcnnotem 

ISRAEL registered a worrying 
surge in its trade deficit is the 
past two months of 1985, accord- 
ing to figures released this week 
by the Central Bureau of 
Statistics. Imports exceeded 
exports for the months of 
November and December by 152 ! 
per cent seasonally adjusted, 
compared with the previous two j 
months, the Bureau reported. 

Imports increased for the 
two months by about 16 per cent 
against a similar drop in ex- 
ports. The late-year surge In 
imports is an ominous develop- 
ment for the government, which 
has been battling to reduce the 
trade deficit. This readied a 
peak of $3.5bn (£2.5bn) in 1983 
during the right-wing Likud 
a dminist ration 

The merchandise trade deficit 
In 1985 was about fZbn com- 
pared with $2.5bn in 1984. Cost 
of tiring figures for December 
released this week showed that 
inflation continued to moderate. 


IN A considered and courageous 
move rare amongst black 
African states. Kenya is about 
to notify its Western backers 
that no longer will it accept 
donor lazgesse nnqnestionizigly, 
thank yon very much. Insead, 
it intends, to adopt a more dis- 
cretionary approach towards 
l concessionary financing, in a 
bid to escape the continent-wide 
treadmill of debt 

According to a Treasury 
memo circulated to ministries 
last year Kenya will in future 
cut bade on development 
expenditure, initiating only low- 
cost projects. Donors who 
suggest prestigious schemes of 
the type that have marked pre- 
vious programmes axe likely to 
be politely turned down. 

The memo cals for a review 
of ministerial budgets over the 
next three years. “It is evident 
that the approved levels of 
expenditure in tiie earlier for- 
ward budget cannot be sus- 
tained. Thus, no major growth 
of Government expenditure is 
possible,” ft says. Under the 
austerity plan total develop- 
ment expenditure for tiie next 
years has been out £12 bn. . 


Tokyo In 
top gear 
for summit 

By Jnrck Martin In Tokyo 

JAP AN has embarked on an 
unnsnaDy intensive - diple- , 
matte- campaign to lay the 
-ground '“work:* -for- -May’s : 
: economi c • summit et the 
iMjtMg industrialized coun- 
tries In Tokyo. 

Mr Noboru TakeaWta, the 
Finance Minister, leaves for 
London late next w eek, for a 
meeting of Finance Ministers 
from the five leading I ndu s- 
totalised countries, and fader 
goes mi to the US. 

This weekend, Mr Yasubiro 
Nakasone, the Prime Minister, 
will go to Canada for talks 
with Ids opposite number, Mr 
Brian Mulrtmey, whom he is 
said to zee as a potentially 
valuabel summit ally. 

Yesterday, Mr Sbhdaro 
Abe, the Foreign Minister, 
left for Washington for talks 
with the US Admini stration, 
including a brief session 
with President Re aga n , that 
are likely to embrace trade 
friction, the US Star Wars 
plan and possible Japanese 
participation in it, as well as 
preparation for the summit. 

Mir Nakasone and Mr Abe 
fly bade from Canada together 
to meet - Mr Ednszd 
Shevardnadze, who will be 
making tiie first visit to Japan 
by a Soviet Foreign IBnfster 
tor ten years nest week. Mr 
Abe promptly leaves again 
tor Lenndon and Bonn, while 
Mr Nakasone remains behind 
to confer with Mr Jaeqves 
Delors, President of the 
European Commission. 

Finally, Mr Mkhte Wat*- 
nabe, tiie new Minister tor, 
International Trade and 
Industry, take s off late next 
week for California tor the 
latest round of qu adril ateral 
trade talks with his US, 
Canadian European Com- 
misrion. counterparts. 

These missions offer Mr 
Nakasone, Mr Abe and Hr 
Takeshita the opportunity to 
score domestic potttica] points 
as they gear themselves up 
for their contest tor Mr 
Nakasone’s job later this year. 

But they also underscore 
the extraordinary importance 
which Japan attaches to tiie 
summit at which it wfB play 
host. National amour prop re, 
not to mention Individual 
reputations, ride on a success- 
ful outcome to the extene 
Oat Japan is leaving few 
preparatory stones unturned. 


Kenya serves notice on aid donors 



Kenya’s annual aid flow 
averages about 5400m, one of 
the higher levels among African 
states. Even so. development 
outlay has been slashed from 
13 per cent of gross domestic 
product five years ago to 8 per 
cent today. 

The decision has been made 
against a background of slow 
revenue growth and a rising 
debt service ratio that will soon 
reach 30 per cent. It is also 
underlined by Government 
concern over chronic budgetary 
and balance of payment defiicts. 

A flurry of donor-supported, 
capital-intensive projects in the 
1970s accounts tor much, but 
not all, of Kenya’s foreign debt, 
which tops SSbn. Principal re- 
payments no loans accepted 
during that period are now fall- 
ing due. 

In addition, there have been 
several recent expensive pur- 
chases, including two British 
Vesper patrol boats for the navy 
worth over £L0Om, two wide- 
bodied Airbus aircraft for 


Kenya Airways costing about 
5120m and airport radar equip: 
ment. 

Next year Kenya must also 
repay at least 5100 m to the 
International Monetary Fond 
(IMF) for past loans. An 
eighth standby loan is hoped 
for this year to help erase the 
anticipated balance of pay- 
ments shortfall of more 
8200m. 

The budget rationalisation 
has elicited varied reactions, 
winning support from major 
backers such as Britain, the 
US, West Gennany and- the 
World Bank. But some of the 
smaller donors, who will be the 
casualties In the stiff competi- 
tion to find outlets tor aid 
money, are thought to have 
been angered by the policy 
shift. 

“It's moving is the right 
direction at the right time. 
Donors should help Instead of 
looking only at their short- 
term interests. In the long 
run. it's better for everyone if 


Kenya is stable,” said a 
Western diplomat. 

The Government is becoming 
increasingly vocal in publicis- 
ing its attitude. Mr M. N. 
Pangana, a Treasury official, 
complained that 40 per cent of 
aid allocations are eaten up by 
expatriate salaries, consultancy 
services, training and research 
whilst a large part of the 
balance goes towards foreign 
equipment. 

President Daniel Arap Moi has 
echoed this viewpoint, calling 
for greater latitude fay aid re- 
cipients in the nse of conces- 
sionary funds. He has re- 
affirmed Kenya’s decision to 
focus development on strategic 
areas such as agriculture. 

Kenya has recovered well 
from tiie drought in 1984, the 
worst experienced in 50 years, 
and a 4 per cent expansion in 
GDP was forecast tor 1985. This 
is a sharp turnaround from 
1984’s negative growth level, 
when 1.5m people received 
famine relief following wide- 


spread crop failure. 

Without doubt, the most 
pressing long-term problem is 
the 4.1 per cent population 
growth rate, probably the 
world’s highest About half of 
Kenya’s 20m people are aged 
under 15. poised to enter the 
job market Yet out of a labour 
pool of 7m only im draw wages. 
National leaders have recog- 
nised the problem and last year 
the budget tor family p lanning 
was tripled. 

Trade terms are deteriorating 
and during the first half of 
1985 the deficit widened by 62 
per cent compared with the 
same period of 1984. Coffee 
and tea are the major source 
of foreign exchange earnings, 
but there is little room in the 
global marketplace for produc- 
tion expansion. Tourism, 
another earner, brings in steady 
but not growing revenues. 

Transport services also con- 
tribute to foreign exchange 
levels, which have been main- 


Prestdent Mol 

tained at three months’ import 
cover. However, transhipment 
income has suffered from the 
disrupted economies of 
neighbouring Uganda and 
Tanzania. 

Kenya has done a com- 
mendable job in more than 
halving its budget deficit to 
about 4 per cent of GDP. In 
the past it has incurred IMF 
disapproval tor heavy domestic 
borrowing to dose the gap. 
This year, the deficit is being 
underwritten by Government 
bonds. 
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To have your say; you may either attend 
Tuesday’s meeting in London or get your 
proxy to the registrars in Bristol by 10.30am 
Sunday 12th January at the latest 
Here’s one further proxy form, 
lo help you meet the deadline, you can 
deliver it to us at any of the addresses opposite 
between 9.00am and 5.00pm Friday or 
Saturday. 

WyU then get it delivered for you. 

If you don’t get it to us by 5.00pm oju 
Saturday we worft be able to get it there in time, i 


National Westminster Bank PLC, New Issues Dept, 
PO Box 79, 2 Princes St, London EC2P2BD. 

National Westminster Bank PLC, Registrar’s Dept, 
PO Box 82, 37 Broad St, Bristol BS99 7NH. 

Westland pic, Wmterstoke Road, Weston-super-Mare, 
Avon BS24 9AB. 

Wfestland pk^T&ovii, Somerset BA20 2YB. 

British Hovercraft Corporation, East Cowes, -Isle of 
Wight P032 6RH. 

If you have difficulty in returning your 
proxy in time you can call 01-583 1398 between 
10.00am and 8.00pm Friday or Saturday and 
well do our best to help you. 

Don’t forget. The Westland Board strong- 
ly recommend the partnership with UTC/Fiat. 


Bourguiba dismisses his son 


Pk«U5E BY WESTLAND SHAREHOLDERS QNEC * 

j Pfc.sc return the proxy fiicm to The Registrar, Westland pk. National Westminster 

j Bonk PLC, Kcgistiarii Department RO. Box 82, 37 Broad Street Bristol BS997YA. 
| Grated ^ I ctt i^anPtohadpkrtbeCoHMwn to 

j be held onlaodij; 14& Jean* 19S6. 

I I/Vft the mui rTn' to tt i beioy (a) membct(») of the Company, he reb y i pp oiu t the Chairman of the 
| kfartinynr(»gnnfc!l) . 


AGAINST 


BY FRANCIS GHACS 

PRESIDENT Habib Bourguiba 
of Tunisia has dismissed his son, 
Mr Habib Bourguiba, from ms 
post as special adviser. For the 

time being Mr Bourguiba Jr, 
who also heads the Banque de 

Developpement Economique de 
Tunisie, remains a member of 
the central committee of the 
ruling Destourien Socialist 

Party (KD)- . _ 

The immediate reason tor 
Mr Bourguiba Jr’s d ismiss al 


Appears to have been his oppo- 
sition to a wave of arrests 
ordered at tiie end of the year 
after President Bourguiba had 
denounced the spread of cor- 
ruption in Tunisia. 

.The day after the speech the 
P$D daily “L’ Action ” carried 
a list of affairs which it felt 
should be investigated. Most 
of those arrested have, however, 
been released for want of proof. 

Throughout the events of the 


past two weeks, the Prime 
Minister. Mr Mnhamwi M*Zali, 
has given strong support to the 
President 

Meanwhile, tiie former leader 
of the powerful trades union 
movement Union Generate des 
TravaiUeurs de Tunisie 
(UGTT). Mr Habib Achour, 
who was removed from office 
late last year- and put under 
house arrest was formally jailed 
on December 3L 
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Budget reform bill faces court test 


BY STEWART FLEMING 04 WASHINGTON 


TOE REAGAN Administration 
has paved the way for a 
Federal district court hi 
Washing ton today to hear the 
first legal challenge to the con- 
stitutionality of the Gramm- 
w^Hmnn reform of the Federal 
budget process approved by 
Congress last month. 

The US Justice Department, 
which had challenged the legal 

finding of iz Congressmen to 

bring the suit, filed a brief with 
the court late on Thursday 
accepting that the National 
Treasury Employees Union was 
legally qualified to plead its 
case against the budget reform 
measure. 

The Justice Department move 


pyme shortly after President 
Ronald Reagan signalled his 
unhappiness with aspects of the 
budget reform bill, which the 
White Boose supported. Mr 

p pagan said he had “ never 
favoured " the provision in the 
bOL which triggers automatic 
spending cots if Congress and 
the Administration cannot 
reach agreement on budget 
measures to meet the budget 
deficit reduction targets laid 
down in the legislation. 

The Gramm-Rudman bill calls 
for the elimination by 1981 of 
the Federal budget deficit, 
which hit $212bn (£151bn) in 
1985. 

Concern about the vulner- 


ability of the Granxm-Rudnun 
budget reform bill to a consti- 
tutional challenge Jed Congress 
to include in the bill a back-up 
procedure siting for a deficit 
reduction Bill to be passed by 
Congress and signed by the Pre- 
sident 

Nervous investors on Wall 
Street have been ci ti ng their 
concerns about constitutional 
challenges to the bill as one 
of several factords behind the 
dramatic fall In the stock 
market and the rise to interest 
rates. It is feared that if the 
budget process is weakened or 
overturned the hoped-for cuts 
in the Federal budget deficit 
wiU not materialise. 


In its brief on the court case 
the Justice Department said 
the law is unconstitutional 
because it would empower the 
Comptroller General to give 
orders to the President. It had 
previously argued that the law 
mixes executmve and legislative 
functions in a way which is un- 

constitutionaL 

g Beater reports from Wash- 
ington; US Defence Secretary 
Mr Caspar Weinberger, firing 
the first shot to try and defend 
h fo threatened military budget, 

said yesterday the Soviet Union 

had deployed 45 SS-25 Inter- 
continental ballistic missiles in 
violation of the Sati-2 nuclear 
arms pact. 


B razilian car Brazil seeks tacit IMF support 


sales at near 
record levels 

By Ann Charter* fa 5ao P*rio 
Brazilian motor vehicle manu- 
facturers (dosed the year 
with domestic sales and pro- 
duction ahead of ®sttaWfc 
projections and employment 
near re co rd levels. But clodd- 
ing these results ware price 
controls on domestic sales 
which kept vehicle prices 
rising less than In fl a tion and 
S109m (£71m) in exports lost 
Arcing a prol onge d strike 
a pinrf fiho Industry. 

With domestic sales up 
ItS per cent at 763£60 
vehicles and production up 
1LI per cent it 967,100 
vehicles compared to 1984, 

some manufacturers have 

been putting on three shifts 
to meet export commitments 
«wii continued strong dome- 
stic demand. For more 
popular cars, there is a JMo 
SMay wait; 

Demand is expected to 
slacken slightly in 1986 and 
domestic sales to grow a 
more moderate 8 per cent, 
9b- Andre Beer, president of 
Anfavea, the national associa- 
tion of automobile manufac- 
turers, said that real wage 
Increases and year-end 
bonuses, coupled with rela- 
tively attractive car prices, 
made 198S a near record year 
in domestic sales but tint tin 
industry expects demand to 
return to more normal levels 
early this year. 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 


BRAZIL is seeking to persuade 
the International Monetary 
Fund to endorse its new 
economic programme in a way 
that would permit It to negoti- 
ate a debt restructuring with 
c o mme r cial bank creditors. 

Mr Dflson Funaro. Finance 
Minister, and Mr Femao 
Bracher, central bank governor, 
were both to Washington yes- 
terday for talks with Mr 
Jacques de Larosiere, IMF man- 
aging director. Today they are 
due in New York, where Mr 
Bracher is expected to have pri- 
vate talks with senior bankers 
ahead of a full meeting of top 
creditors late next week. 

The bank creditors have been 
ifnrisHng on IMF involvement In 
Brazil's economic policy-mak in g 
before they will consider its 


request to restructure debts 
failing due in 1985 and 1986, 
but this has posed a delicate 
political problem within Brazil 

as the Government has set its 
face resolutely against an IMF 
programme. 

The Brazilian officials hope to 
work towards a compromise 
solution whereby the IMF would 

simply give a green light to the 
bonk creditors without any 
formal arrangement to monitor 
the country's economy. 

This Idea is co n troversial. 

however, because it would be a 
departure for the IMF, which 
has played no port in formulat- 
ing cu r re nt economic policy in 
Brazil. Few bankers expect Mr 
de Larosiere therefore to be 
able to offer much, if anything, 
in the way of support 


An informal endorseme n t may 
also not be enough to satisfy 
many bank creditors, who are 
growing increasingly worried 
about the recent acceleration of 
BnazOian inflation. 

Banks vary in the degree to 
which they feel the IMF should 
become involved, but a strong 
body of opinion feels that it 
needs a formal standby pro- 
gramme. “We feel a formal 
programme or something not far 
short o 4 that might be 
required,” one senior banker 
said yesterday. 

Discussions between the two 
rides are growing more urgent 
because of a deadline next 
Friday what arrangements to 
extend nearly $16bn (£LL.4bq) 
in short teem credit expire. 


Funaro announces $12.4bn trade surplus 


BY RICHARD FOSTER IN BRA5U1A 


BRAZIL’S trade surplus for 
1985 was $12.4bn (£8fibn). Just 
5 per cent less than the record 

1984 surplus of Sl&lbn. 

In announcing the result, Ur 
Dilson Funaro. Finance Minis- 
ter, said the surplus was the 
world’s third largest in 1985 
after those of Japan, and West 
Germany. 

Because of weak export per- 
formance in the first quarter of 

1985 the central bank had 


earlier projected a year end 
surplus of only 51L5bn, $900m 
short of the final result. 

Export performance in 1985 
was in fact down to $25.5 bn 
from $27bn in 1984. But 
imports, largely due to falling 
oil prices, also dropped from 
fl&ffimtoll&Zbn. 

The trade surplus for 
December was $L09bn with 
9&55bu in exports and $L46bn 
in imports. Exports in 


December of last year were sig- 
nificantly above those of the 
same month of 1984, the record 
year, suggesting Brazil's flex- 
ible battery of manufactured 
and commodity exports will con- 
tinue to resist the high price of 
the US dollar and trade barriers 
in rich countries. 

The central bank Is predicting 
another hefty surplus of 812fibn 
for next year from exports of 
$2&5bn and imports of 914bn. 


Canadian 
bankers to 
meet on 
Baker plan 

By Barnard Simon la Taranto 

THE chief executives of major 
Canadian banks are to meet 
Mr Wilson, Canada’s 

Finance Minister, to discuss the 
Baker proposals for expanding 
commercial hmfc loans to Third 
World debtors. 

The rtanaznan banks submit- 
ted a report to Mr Wilson last 
month caning , among oth er 
things, for greater government 
involvement in the Baker 
Initiative and a reassessment of 
trade policies towards debtor 
countries. 

Confirming that the meeting 
Is likely to take place within 
the 10 days; the finance 
Ministry said yesterday: "We 
want to hear what they have 
to say. • 

The six Canadian banks, 
whose exposure to 32 problem 
debtors is estimated at just 
over C921bn f£10Jbn), last 
month issued a brief statement 
cautiously welcoming the Baker 
proposals. In private, however, 
seme of the banks — notably 
Bank of Nova Scotia and Bank 
of Montreal— have expressed 
reservations about increasing 
their exposure to troubled bor- 
rowers. 

One of their objections Is that 
ranaffinn hanks already face the 
burden of meeting a govern- 
ment requirement to build up 
Special reserves equal to 10-15 
per cent of their loans to 82 
Third World countries. One 
banker said yesterday: “The 
banks don’t feel they should go 
tt alone.” 

The confidential report to the 
Minister outlining tile banks’ 
position was drawn up by a 
working group of the Canadian 
Bankers* Association, chaired by 
Dr Edward Nenfeid. chief 
economist of Royal Bank of 
Canada. Despite their reserva- 
tions; Bank or Nova Scotia and 
Bank of Montreal are under- 
stood to have put their names to 
the document. 

The Canadian banks even- 
tually are expected to take 
their lead oa participation in 
the Baker plan from their US 
counterparts. More than 80 per 
cent of tiie Canadian banks’ 
outstanding Third World loans 
are to four countries— Mexico, 
Brazil, Venezuela and 
Argentina. 


Duvafier aid pledge fails 
to stem Haiti protests 


BY CANUTE JAMES IN KINGSTON 


A PROMISE by President Jean 
Claude Duvalier of increased 
foreign aid this year to make 
the economy of Haiti "the best 
our country has known since 
the start of the decade,” has 
failed to stem a scales of 
organised street p rotests against 
his regime. 

Diplomats in Port an Prince, 
the Haitian capital, said that 
the protests, which began six 
weeks ago, flared again this 
week in the city of Gonaives, 
which has become the centre of 
increasing anti -Government 
sentiments, and in the town of 
St Mark. 

The new protests are 
apparently being treated more 
seriously than those of last 
year, with local security forces 
being helped by militia flown 
from the capital to keep order. 

The new wave of demonstra- 
tions against Mr Duvalier, 
Haiti’s "President for Life” 
who took over from his father, 
“Papa Doc” in 1971 after his 
14 year Presidency, coincided 
with the release from prisoon of 
Dr Hubert Ronceray, a former 

Minister and amb assador who 
was arrested during earlier pro- 
tests for possessing “subver- 
sive” literature; he has now 
emerged as a focus for the 
opposition. 

The timing of his release 
appeared to be an attempt 
apparently In vain, to mollify 
the young Haitians who are 
leading the protest. Dr 
Konceray's arrest followed the 
publication of a letter sent to 
him by over SO youth leaders 
asking him to arrange a one- 
day national strike to support 
the protests. 

The continuing demonstra- 
tions will further test the skill 
of President Duvalier in satisfy- 
ing critic*, mainly in the US. 
who say financial aid is depen- 
dent on an improvement of 
human rights in Haiti. 

The US is still not releasing 
about 855m in promised assist- 
ance for Haiti until there is 
progress on human rights. In 
announcing the increased aid 
to Haiti for this year, Mr 





Mr JembCbmde Duvalier, 
Haiti's "President for Life,” 
faced with a political dilemma 



Duvalier did not mention these 
funds. 

He. said the economic prob- 
lems being suffered by the 
country were caused by a small 
elite of rich and mostly white 
people. Haiti, with an annual 
per capita income of 8269, is 
among the poorest countries 
in the region. 

The President said he 
expected aid from the Inter- 
national Monetary Fond, the 
World Bank, and the govern- 
ments of France* Japan and 


west Germany. The IMF, he 
said, was providing 190m. 

Recently, Mr JWUtr 
sacked both Mr Jean-Marls 
Chanoine. his Interior Minister, 
and Col Albert Pierre, the 
chief of police, following 
mounting criticism of police 
handling of last November’s 
protest in which three school- 
children were shot dead. 

The Government has also 
been attacked for its attitude 
to the church, following the 
expulsion of three Belgian 
priests who criticised the 
Administration’s human rights 
record. A radio station run by 
the church was closed. 

The protests have caused a 
dilemma for Mr Duvalier. 
Although in the past he has 
been assured of economic and 
political support from the ITS, 
which regards Haiti, and 
the neighbouring Dominican 
Republic as bulwarks against 
Communism, he knows that 
excessive force in dealing with 
tiie protests could provoke 
serious concern about human 
rights; 

There appears to be no 
ideological basis for the pro- 
tests. Both Dr Ronceray and 
Mr Sylvio Claude of the 
Christian Democratic Party, 
another often imprisoned poli- 
tical opponent, would probably 
he regarded as acceptable 
leaders if the protests readied 
the level of threatening the 
survival of the Duvalier 
regime. 

With an uncertain political 
outlook in the Dominican Re- 
public, where a presidential 
election is due in four months, 
the US might be moved to help 
calm widespread public unrest 
in Haiti. 

This could mean, said one 
diplomat in Port au Prince, 
funding Mr Duvalier’s dictator- 
ship and ignoring its human 
righto performance. Alterna- 
tively, the US could throw its 
weight behind an acceptable 
and pollticaly tolerable alter- 
native leader. 


WORLD TRADE NEWS 


Airbus scours world for project finance 


'AIRBUS INDUSTRIE, the 
European airliner manufactur- 
ing consortium, is casting its 
net ever wider In an effort to 
secure financiug and production 
support for new products 
designed to compete with 
Boeing in the 1990s. 

Consortium representatives 
have been sounding out tiie 
three major Japanese aerospace 
companies. Mitsubishi, Mitsui 
and Fuji, over the possibility 
of bringing in Japanese part- 
ners in proposed projects to 
build the short to medium 
range TA-9 and long-range 
TA-1I airliners which Airbus 
hopes to get off the ground In 
the next few years- 

A senior executive of Areo- 
spatiale, the French state- 
owned group which has a 
37.9 per cent stake in Airbus 
Industrie, confirms that explora- 
tory contacts about possible 
co-operation have also been 
made with McDonnell Douglas 
of the US, which is also fighting 
to stay in the business of com- 
peting with Boeing. 

Such contacts just amount to 
"words” at the moment; the 
executive says. McDonnell 
Douglas is searching for launch 
orders for a planned new ultra- 
long range aeroplane of its 
own, the MD-11, which would 
be in a similar category to the 
TA-11. 

Fooling expertise on a joint 
product would be a t a nt ali si n g 
proposition — but chances of any 


In the second of a three 
part series David 
Marsh in Paris looks at 
the consortium’s efforts 
to win support for 
aircraft development 


firm agreement axe clearly 
highly tentative at this stage. 

Airbus has also been making 
extensive Investigations with 
world airlines over specifica- 
tions required for the 1990s. 
Airbus Industrie technical and 
marketing teams visited 34 air 
companies in the autumn to 
discuss the consortium's new 
product. strategy. 

Questioned over the possi- 
bility that airlines might be 
asked to cofinance future pro- 
grammes — the cost of Airbus’s 
planned projects is put at $2Abn 
— Mr Jean Pierson, the consor- 
tium's chairman, appears to 
exclude airlines talcing a direct 
financial stake. 

But, he says: “ Companies 
which want to support new aero- 
planes by providing launch 
orders always have the possi- 
bility of making advances — and 
paying them as soon as 
possible.” 

In pressing ahead to extend 
its series of aircraft. Airbus is 
caught in a two-way squeeze. 


On the one hand, it has no 
choice but to try to confront 
Boeing in a greater variety of 
product categories— beyond its 
original wide-body A-SOOs and 
AfilOs and the A-330 now under 
development 

But on the other hand. Airbus 
is fn^ng growing reluctance 
from the European govern- 
ments which back it to provide 
further funds for aircraft 
development 

The British Government’s 
scepticism about providing tax- 
payers’ money for aircraft 
launch aid is expected to be a 
particular stumbling block in 
amassing finance for the TA-9 
and TA-11. 

Executives at Aerospatiale 
say they axe reasonably con- 
fident of West German fi na n cia l 
support for the new products 

As for the French contribu- 
tion. Mr Henri Martre, the 
Aerospatiale chairman, says his 
company does not have sufficient 
capital to back new Airbus pro- 
jects and would have to rely, 
as in the past on repayable 
advances from the French 
Government 

Hr Jean Auroux, the French 
Transport Minister, has recently 
shown prudence over the idea of 
committing new funds. Mr 
Martre says Aerospatiale repays 
to the Government FFrBOOm 
(£55m) a year on past loans 
made to back the A-3Q0 and 
A-310. 

Government advances are now 
starting to build up again to 


Commercial Jet AirSner Orders 1985 


Total $22"7bn 


McDONNBJL 

ggM** 


FOKKEROfi 


BOBNG 13-fl 



r 



Stale Bank of India 

State Bank of India announces 
that its base rate 
is increased from 
lli% to 12 J% per annum 
with effect from 
January 9th, 1986 

The rate of interest payable 1 
on deposits at 7 days notice will 
be 6.75% net per annum (9,03% gross) 


Main Office in the U.K. 

State Bank House, 1 Milk Street, London EC2 


finance development and pro- 
duction of the A-320 being 
assembled at Aerospatiale’s 
Toulouse hangares. The French 
Finance Ministry has rejected a 
'suggestion from Aerospatiale 
that future development coats 
should be financed by retaining 
past advances. 

Executives believe that Aero- 
spatiale will be able to raise 
funds for Airbus an the capital 
markets- 

All these manoeuvrings are 
taking place as Airbus digests 
the uncomfortable consequences 
of Boeing’s overwhelming 
superiority on the key US and 
Japanese markets. 

Boeing has admitted the 
three Japanese companies as 15 
per cent risk-sharing partners 


in its 767 programme. Close 
links with Japanese groups, 
which also extend into sub- 
contracting work on other pro- 
grammes, as well as the politi- 
cal necessity of lowering Japan's 
huge trade surplus with the 
US, have been among the 
factors behind recent Boeing 
successes in Japan. 

Airbus shareholders have 
decided to open up to 20 per 
cent participation in future 
projects to aerospace companies 
outside the shareholder group. 
These could include the Italian 
group Aeritalia 

Asked about the possibility of 
Japanese or even US participa- 
tion, Mr Pierson says that be 
Is not excluding any company 
that wants to take part 


EEC re-imposes 
Imports duty 

The EEC Commission yester- 
day reim posed a 12J5 per cent 
import duty on high-density 
polyethylene imports from the 
Gulf, AP reports from Brussels. 

This is the second time in 
a week that Brussels has re- 
newed such duties on poly- 
ethylene imports from the six 
nations of the Gulf Coopera- 
tion Council. 

The duty was reimposed 
_ because imports of high-density 
; polyethylene exceeded an 
i Ecu 8m (£4£6m) duty-free 
ceiling set for 1986. 

On Monday, tiie EEC re- 
imposed a 12S per cent dirty 
on imports of linear polyethy- 
lene from the Gulf nations for 
exceeding a duty-free ceiling. 


Aid for Peugeot 

Spain's Industry Ministry has 
Agreed a Pta 6bn (£27m) aid 
package for Peugeot's local sub- 
sidiary to help finance its 
restructuring programme. 
Bento: In Madrid quoted the 
Ministry as saying; 

About half the amount will 
be in the form of direct sub- 
sidies, accounting for 15 per 
cent of Peugeot’s proposed 
capital outlay in its two Spanish 

afflUatp g 


Foreign car sales In Japan 
Increase by 19.5% 


BY JUREK MARTIN IN TOKYO 

FOREIGN CAR sales in Japan 
last year rose steadily to the 
second highest level on record, 
but still amounted to less than 
1 per cent of the total domestic 
oar market West German 
manfacturers topped the sales 
league. 

Figures released by the 
Japan Automobile Importers’ 
A ssociation showed that 50,172 
Imported vehicles were sold. 
19.5 per cent up on the 41.982 
of 1984. The peak. In 1979, 
was 60,161 units. 

Perspective is provided, how- 
ever. by the fact that the 
Japanese bought 5.5m can last 
year, including imports. 

The imported figures do not 
indude sales of the VW 
Santana produced jointly in 
Japan by Nissan and tiie West 
German company. Up until 
November last year, only 11,609 
of these vehicles had been sold. 
This is well under the 17,410 
of the 11 selling months of 
1984— the model was intro- 
duced in February of that 
year. 

West German producers, who 
have Invested heavily in 
Japanese marketing and 
advertising, sold 40,157 units. 


2S.1 per cent above the 32,634 
of 1984 

Of fihe individual West 
German manufacturers, VW 
continned to lead with 124*87 
cars sold, up 2 Gj 8 per cent, 
followed by BMW (11,766. up 
3&9 per cent). Mercedes Benz 
<9,191, up 22-8 per cent) and 
Audi (5.391, only 19 more cars 
than in 1984). 

Britain held second place in 

the national inawBfii ^fnrln g 

league, with 2,513 vehicles sold, 
10.8 per cent up on the previous 
year. 

The Mini, with sales of 1,826 
cars, 5.1 per cent up, remained 
the staple. Jaguar sales 
increased fractionally V 426 
units from 414, while Rolls- 
Royce continned its stately 
advance to 74 unite, three more 
than in 1984, 

I talian sales came to 2,492, 
an increase of 1L2 per cent, 
while those of Swedish manu- 
facturers rose in aggregate by 
the highest percentage, 36.4 per 
cent, to 2,033 vehicles. 

Once again, however, US cars 
had a bad year, with sales of 
only 1,816 unite, 23.8 per 
below 1984 levels. 



Suharto 

puzzles 

diplomats 

By Onto Sberwett In Singapore 


WESTERN DIPLOMATS and busi- 
nessmen are puzzling over the for- 
eign trade implications of Preadezit 
Suharto's ^p TA rn, nf VTn <>T Tt this week 
font Indonesia would imifartn k fl no 
new development projects in foe 
fiscal year which begins tins April. 

The announcement, part of a 
tough anstofiy budget' caused by 
failing on rp u pn r w *?, ha s raised 
questions about the priority-list of 
projects finalised last year which 
the Government is ready to see 
funded by about Slbn in export 
credits. 

The Presidents statement also 
sp pitts to complicate unfinished ne- 
gotiations over sizeable soft loan 


by several European gover nm ents 
to finance other projects not on the 
list 

Britain, France,. West Germany, 
Italy htmI others - all <nru>u aid don- 
ors compared to the World Bank. 
Japan and tiie US -are keen to give 
attract i ve loans amounting to hun- 
dreds o£ •miifawis of dollars for such 
projects because they would pro- 
vide welcome business for their 
own contractors. 

Negotations have' recently be- 
came bogged down, however, over 
foe terms- A “presidential instruc- 
tion" in October 19W, which created 
tiie priority list idea in order to_ lim- 
it Indonesia’s foreign borrowings, 
stated specifically that concession- 
ary loans for other projects should 
cover 100 per cent of their cost and 

be repayable over 25 years with sev- 
en years? grace at 3% per cent 
interest 

Countries such as Britain find 
fhp<a> renditions hard to meet, par- 
ticularly the interest rate t arns. 
For its part, Indonesia does not 
vriah to take on extra obli g ations In 
an alternative Iow-interest-rate cur- 
rency such as tie yen because of 
the amounts It already receives 
from Japan. 

The Government is believed to 
want to stick to the terms of the 
presidential instruction, which 
means that both Indonesia and 
Western governments could suffer 
if no soft loan agreements were 
co nc l u ded. • 


Pedtiney in link-up 

PECHINEY, the French state- 
owned steel manufacturer, is 
set to sign a joint venture with 
the Japanese company Kawasaki 
Steel, Reuter reports. 

The company yesterday eon- 
firmed reports that ft would 
contribute magnet technology to 
the venture. 


Siemens deal marks 
breakthrough in 
US telecoms market 


Iff JOHN DAVIES M FRANKFURT 


SIEMENS, the West German elec- 
trical concern, has made a break- 
through in the US telecommunica- 
tions mai^ by gaining an order to 
nippty ft digital Mpp h OT lP 
to foe Bell regional operating 
company in Wisconsin. 

The order is small but significant, 
because Siemens says it has be- 
came the first European manufac- 
turer to supply such equipment to a 
US telephone company. 

Siemens readied a framework 
agreement with Wisconsin Bell last 
September, envisaging the supply 
of equipment over three years. The 
first specific order to flow from this 
is a public telephone exchange with 
4^00 lines for foe town of Sheboy- 
gan Falls on Lake Michiga n. 

The Siemens EWSD digital 
switching system will be installed 
at Sheboygan Falls at foe 
beginning of next year. 

At some stage in the future, Wis- 
consin Bell will convert the system 
to serve as part of an integrated 
sendees digital network (ISDN) for 
srmulta neons voice, video, text and 
/fata transmission. 


Siemens has declined to disclose 
the value of the first order or of oth- 
er orders expected to Bow from the 
Wisconsin Bell agreement 
Ihe Munich-based concent is 
hoping for orders from other tele- 
phone operating companies in tiie 
US, the world's biggest market for 
tetecontmunications equipment 
Siemens and other major Euro- 
pean totrenmmnTiiwrHnrn^ equip- 
ment manufacturers have been lob- 
bying hard in the US since deregu- 
lation of US telecommunications 
opened up opportunities for outside 
suppliers. 

The European manufacturers are 
coming under increasing pressure 
because of rising development costs 
associated with the supply of so- 
phisticated public tefeph on e 
switching systems. 

This is leading on one hgnri to ef- 
forts to collaborate in research, and 
on foe other hand to a scramble for 
foreign markets, inrinHfag fog 
potentially lucrative US. 

Siemens has set high priority on 
“ tend tog its telecommunications 
boaness to the US. 


Export finance rates cut 


Th>i minimum concessionary 

rates at which the richer coun- 
tries are supposed to lend 
export finance to the poorer are 
to be reduced by just over one 
percentage point next week, foe 
Organisation for Economic Co- 
operation and Development 
announced in Paris yesterday, 
our Trade Editor writes. 

The rates, under the gentle- 
man's agreement known as the 
Consensus, refer to longer-term 
fixed-interest finance which is 
supported by government or 
quasi-state agencies. 


Loans of two to five years 
wm be charged at 1(1.95 per cent 
for relatively rich countries 
(compared with the present 
raae of 12 [per cent); at 9A5 per 
cent for “intermediate” 
(10.7 per cent); and 
«&80 per cent (9.85 per cent) 
for poor countries. 

"spective rates for 
cretins of five years and more 
11-20 per cent (12.25 
J2 8 2SL» 10,83 I* 1- cent (1L9 

8,80 P** ceBt 

(9.85 per cent). 


Italian engine group wins 
L130bn Tunisian contract 


BY IAN RODGER 

LOMBARDINI, foe Italian 
Diesel engine group, has won a 
LlSOtrn (£53jBm) contract to 
build an engine plant in 
Tunisia. 

The plant Which Is to be 
located at Saldet Sidl Youssef 
near the Algerian border, win 
be owned by Sakmo, a new 
company jointly owned by 
Algerian and Tunisian public 
sector groups. The plant will 
produce engines of 10 horse- 
power to 40 hp to be used 
mainly in agricultural 
machinery and construction 
equipment It wfU have a 


“Pacity ®f 85,000 engines 
year. u 

The project is being flnanct 
“RWnattoncff aid ax 
*duut from Italian banks 
v ^J“ ba f di 5 ir one of a 
V leadifi s producers i 
small horsepower Diesels, sai 
roe order consisted of M0t 

ZSJS"*”""* Part®. L57bn ft 
toachmes and buildings, a* 

SS“j5 r services, knowhoi 
“Jeering personnel traitor 
and technical assistance. 

voaitSyS? I s tee** 1 

JJ® L aa i5i he wiB emplfl 

«P to 600 people. 
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Qnema/Nigel Andrews 

Cimino’s Chinese firecracker 











Blane Savage (left), j 
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Tear of the Dragon directed by 

MVhaul fTirnmn 

A Chorus line directed by Richard 
Attenborough 

Orion’s Belt directed by Ola Solum 
Black Narcissus directed by 
Michael Powell and Emeric 
Pressburger 

Pe ppermi nt Freedom directed by 
Marianne Rosenbaum 

Ambivalence can be one of 
the glories of great art. Yet, 
as the American reviews for 
Michael Canine's Tear of the 
Dragon have shown, nothing 
makes some critics madder than 
being unable to pot a label on 
a movie. 

Is tiie film's hero (Mickey 
Rourke). a highly decorated cop 
who runs around New Torn 
Chinatown trying to dean it up 
using his automatic as scouring 
pad and saying things like “This 
is Vietnam all over again,” a 

■nplEf nr not? ■ Wk (rirl frional 


(a Ghinese-American TV ' re* 
porter) says yfcs, be win hot 
confirm or deny. , Is. ;the -film 
racist or not? Critics say yes, 
fHmino says no.' 

And so the merry day wears 
on. (Far my opinion, keep 
reading.) Tear of the Dragon 
is rich in ambivalences: the 
kind that set America on its 
ears over amino’s Heaoenh 
Gate because no critics could 
decide. In a swirl of stories and 
characters packing a multi- 
ethnic canvas who were the 
good guys and who the bad. The 
same critics applaud the idiot 
simplicities of Pale Rider with 
“Ah! Mythic!” because they 
cannot distinguish between 
archetypes and stereotypes, 
genuine grandeur and jumped- 
up gung-ho. 

Not— -Heaven forbid that 
those already lobbying for my 
committal over my enthusiasm 
for Cimlno should have fresh 
ammunition— that - Tear of the 
Dragon is great art Indeed it 
bears strong marks of being a 
commercial assignment accepted 
tor purposes of career re-entry, 
turning Robert Daley's pulp 
bestseller about Chinatown 
wars into 2i hours of visual 
and aural pyrotechnics. 

As Captain Stan White 
(Mickey Rourke) declares war 
on the Chinese mafia and Its 
new boss (John Lone), he must 
blast his way through the rule 
book tut-tuttings or bribe- 


in Reed and Justin Ross in 
ns Line” 

pocketing obstructions of his 
police pals, the tendency of 
Chinese restaurants to explode 
with gunmen before he has had 
time to order Mena D. the 
disintegration of his marriage, 
and Ihe slurs of “racist" from 
his girl-friend (Ariane), who 
makes love with hi min a huge- 
windowed luxury pad that by 
my estimate would cost £1,000 
a week merely for its view of 
Manhattan. 

We have seen most of these 
components before in police 
yarns. But when did a film 
ever roar away from its cliches 
like this? Trying to hamper 
Cimino with bits of hok u m is 
like tying tin can* to a Formula 
One racing car and expecting 
it to slow it down. 

Ci mino makes White, played 
with powderkeg volatility by 
Rourke. a multi-faceted human 
being, not a label on two legs. 
Yes, he does have a racist 

fitrPfllf TTa 1C lT«n C KrrO V VtfJig 


captivating blend of . frontier 
heroism, bloody uicdednfess and 
premature- white hairs fa rite 
cause of duty, both on the home 
front and In South-East Asia. 
For Tear of the Dragon is about 
an American still wearing Viet- 
nam as its spiritual albatross: 
that most ambivalent of all wars 
which was at once cruel, quixo- 
tic, racist, heroic, wrongheaded, 
idealistic and tragic. 

There is no ambivalence about 
the film’s visual and dramatic 
richness. Cimino has shot virtu. . 
ally the whole movie with a 
wide-angle le t-giving it a 
curved, panoramic, "espiti" look 
— and the colours and textures 
of his (studio-built) Chinatown 
are d e al i n g. So fa Cimino’s 
ability to use imagery to give 
a poetic edge to dialogue scenes. 
A wife breaks down in a dingy 
living room with only a red 
straw hat hanging mockingly on 
the wall behind her. A scene 
In a police office, in which 
murky deals are revealed, is lit 
with the sickly, flickering light 
from a flshtanfc. 

Year of the Dragon is mad- 
dening, multirmeanuig and mes- 
meric: the work of a remarkable 
film-maker, back in business 
after six years In which Holly- 
wood seemed a duller, more 
trivial place without him. 

* 

There are seldom any ambi- 
valences In Richard Atten- 
borough's films. Like a Chiist- 


Miekey Rourke and Ariane in "Tear of the Dragon* 


mas cracker, almost every movie 
comes with a message inside. 
But in A Chorus Line there 
should surdy have been a funny 
hat and streamer as well? Or 
at least a seme of showbiz 
vitality teetering on the edge 
of the abyss, as our 20-odd 
Broadway auditionees perform 
their party pieces and con- 
fessional impromptus before the 
tyrannical director (Michael 
Douglas), casting the chorus 
for a new musical, who will 
make or break their dreams. 

On stage, A Chorus Line 
found its electricity in the 
competitive theme. Here were 
the Btany-eyed hopefuls, each 
hoping the others would break 
a leg in the stampede to fame, 
and the show's choric leitmotif 
was “Oh God, I need this job.” 

Now what does Sir Dickie 
do? Lo, he has brought the 
missionary altruism of Gandhi 
unto the Great White Way. Gone 
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cut-throat rivalry. As each 
hoofier or singer does his solo, 
the rest stand Uke an identity 
parade the length of the wide 
screen, smiling or smnr Mn g or 
nodding in admiring asides to 
their neighbours. It is more 
like nmet-riie^fee-dub than 
“Oh God, I need this job." 

Mercifully, the more the film 
progresses, the more some indi- 
vidual numbers are picked out 
by lighting or camerawork. And 
visual ins pirati on at 

least once. When the Hispanic 
girl Morales sings of how die 
"prayed tor guidance,” Atten- 
borough films her from the side 
with a Baroque-style theatre 
box as bac kg ro un d, brilliantly 
conjuring a “church” from 
architectural coincidence. 

He must also be cheered for 
avoiding what might have been 
the ghastly solecism of “open- 
ing out " the m u s i c al into 
fresh-air subplots or flashbacks. 
A Chorus Line t needs is claus- 
trophobia as much as Dietrich 
needs her tan. 

But that negative virtue is 
supplemented by too few posi- 
tive ones. The choreography is 
glorified aerobics i la “Kids 
from Fame." The beat numbers 
— Kiss Today Goodbye " and 
“ One Singular Sensation ” — 
are disappointingly under- 
whelming. And the multiplica- 
tion finale, when the camera 
pulls back from a small knot 


of gilded dancers to reveal the 
whole cast massing the stage in 
fantassy Broadway triumph, 
takes an idea from an earlier 
Atenborough movie (the multi- 
plying crosses that ended Ok 
What a Lovely War) trivlalises 
misapplies it. For the whole 
point of A Chorus Line is Keen- 
edged, competitive subtraction. 
It is tike ending Hamlet with 
a fantasy scene in which all the 
corpses jump up and belt out 
a consolation soliloquy. 

* 

Elsewhere this week, you may 
stumble upon a lively Child War 
thriller from Norway, a Bima- 
layan-set melodrama from 
Britain and a film about grow- 
ing np from Germany. In 
Orion’s Belt, the crew of a sal- 
vage boat on a dubious mission 
find a Russian listening post on 
a “deserted” island. The 
Russians pursue them with 
boats, choppers, bombs and 


Ma a mm ora, mm you wm. ana 
oat what happens iLyou-stumble 
upon a remote filmgoing post in 
^ottenham Coart RMd or Chel- 
sea. A watchable, well-turned 
adv en ture. 

Stack Narcissus is Michael 
Powell and Emeric Press- 
burger’s 1947 tale of sacred and 
profane love in a Himalayan 
nunnery and of sensational pro- 
duction design in a British 
studio, where the whole film 
was shot Deborah Kerr. Jean 
Simmons and Sabu star, but 
Kathleen as an excitable young 
nun, who finds the religious cal- 
ling as vertiginous as the nun- 
nery's difftop location, steals 
the movie. 

I wish someone would steal 
Marianne Rosenbaum's Pepper- 
moot Freedom, an art movie 
with agitprop trimmings from. 
West Germany. Set In 1945. 
and shot in holocaust mono- 
chrome as if by a demented 
Berman student it relates the 
tale of a Utile girl (Sastta 
TyroUer) in the American Zone 
whose co un tr y is freed but 
whose mind is. yes, colonised 
by the Allied victory. AH that 
chewing gum, chocolate and 
cheap music— tsk! tskT — and 
Peter Fonda as a randy GL It 
fair makes you yearn for Uncle 
Joe Statin, does - It not? 

Nat with messages sema- 
phored as crudely as this. It 
does not Praise Marx and pass 
the waste paper basket 


Dominie Gill 


The 24-year-old Brazilian 
pianist Jose Feghati, who was 
the protagonist of Ian Rodger's 
article ** The music makers ” in 
last Saturday's Weekend FT, 
won the Van C lib-urn piano 
competition last June, and at 
his subsequent recital appear- 
ances in the US was variously 
greeted by the critics — in 
Chicago, with characteristic 
hyperbole, as the natural 
successor to Emil Gilels, an 
im men se talent with a “ natural 
flair tor stage communication 
but by the New York Times, 
more dourly, as “ a skilled 
orator without a topic” who 
was u neither intellectually nor 
spiritually equipped for the 
spotlight into which he has 
been cast” 


Ihe holiday season would not, 
I suppose, be itself without 
Festival Ballet doing its duty 
by Chaikovsky, snowflakes and 
sweetmeats on the South Bank. 
This year, as every year, the 
sacred rites are taking place, 
though I must observe that the 
present Ronald Hysd produc- 
tion has a distinctly careworn 
air, and certain of the Interpre- 
tations in the party scene are 
more cursory than credible. 
And were Good King Herald 
still a power in the land, some 
of the tots — notably one super- 
annuated youth and the super- 
cute Clara of Wednesday even- 
ing— would be speedily dealt 


New York; as it happens; hit 
the nail fair and square. For 
Feghali is a typical competition 
winner, a typical product of the 
competition machine: a golden 
boy of the keyboard, equipped 
with a superb technique, 
obedient, malleable. The per- 
formances he gave at his South 
Bank recital on Wednesday 
night were the performances of 
one who will play, nearly note- 
perfect, exactly what he has 
been told to play, exactly as he 
has been told to play it — the 
average music teacher’s (and by 
extension therefore the average 
competition juror’s) dream. But 
there was very little evidence, 
on the other hand, that he has 
a single truly original musical 
thought In his heart or head. 


His programme began with 
Haydn’s late E flat sonata and 
ended with Schumann’s 
Camaval, touching meanwhile 
on Villa-Lobos (the Bachianas 
Broritienu no 4) and Chopin 
(the F minor Fantasie). FeghaH 
uses two, and just two, expres- 
sive modes: tender, wistful, 
pretty and excitable, forth- 
right His Haydn was composed 
mainly of the first mode, which 
alone made the performance 
uncommonly lightweight; but 
the manner itself, in either 
mode, is quite remarkably 
bland— so that one of Haydn’s 
greatest and most inventive 
keyboard works was made to 
seem, though all the notes were 
correct and present, almost en- 
tirely uneventftfl. 


The Nutcracker/Festival Hall 

Clement Crisp 

But the company’s myriad JoSt Here isa 

fans, treading their way SSStoTwte imfores to rota 

ss&i i Sdiss: sjs ffasft—aea 
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The interest of the evening * ,as *** ^eux w* 01 Ifce same 

lay in the appearance of Elaine ^ step aSd^acceff^^S’ii^t 
McDonald, Scottish Ballet’s star, “ gff e 22 
as a guest ballerina, partnered 

by Raymond Smith. Miss attractrre ’ 

McDonald surmounts afl the *° * “* dance - 
predictabilities of the staging The partnership with Ray- 
through a sincerity and mond Smith, a clean and weU- 


Of the technical accomplish- 
ment there was no doubt: but 
there was virtually nothing 
beyond it His Villa-Lobos, like 
his Schumann, was the fleet- 
fingered interpretation of an 
exceptionally talented student 
who has over-practised the 
music oat of existence. Even 
deep down, as Dorothy Parker 
once said, it was superficial. His 
Chopin was the least faceless 
(although the face was surely 
not Feghali’s), and contained 
some beautiful tilings, delivered 
with confidence and command 
— especially some nearly 
carbon-copy Horowitz phrasing. 
But there was still a far more 
powerful sense of a lesson 
brilliantly learned than of an 
urgent, original imimmI 
presence. 


mannered dancer, had its un- 
even moments— he could with 
advantage show off his ballerina 
with more panache — but tife 
emotional and dramatic intelli- 
gence of their joint performance 
was everywhere convincing. 

For the rest, be it said that 
Festival’s dancers — who have 
been diving through these 
flaming paper hoops for the past 
two weeks, twice a day— bear 
up wonderfully well in such 
display pieces as the Snow add 
Flower waltzes, which looked 
unhackneyed and well- 
disciplined. They deserve our 
thanks. 
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Opera and Ballet 

MEW YORK 

Not Tods CMy BaDM (NY State Thea- 
ter): The rep ertor y of mired pro- 
grammes factories this week Dorn- 
a£ti Variations. Brito della Begfaa 
and The Cage. lianrin Coder 
(8785510). 

Metropolitan Opera (Opera Bouse): 
Romeo efc Jufiette jams 8* reperto- 
ry with Catherine MMBtaao rod 
Nefl S h ieoff m the title roles, con- 
ducted. by Syhntin Cambrding. TM 
week also features Lohengrin con- 
ducted by James Levine with Eva 


Music 

vEsrcmuiiv 

Frankfort, Abe Open New York Or- 
pheus Chamber Orchestra with Ca- 
rol Dawn Hcmhart, trumpet Rossi- 
ni, Haydn, Schubert and Schoen- 
berg (Thar). 

Boffin, Hritoimanme: Berfin Philhar- 
monic Orchestra, conducted by 
Bernhard Brahms, Haydn 

and Bartok (Wed, Thor). 

NETHERLANDS 

The Hague, Gongresgebouw. Nether- 
lands Chamber Orchestra conduct- 

ad by Lev Ifaddz, with aoloMh Jan- 
seek. Shostakovich, Smirnoff, 

Tchaikovsky (Mon). (548000). 

Amsterdam. fenman. 

ori Krivioe conducting the Nether- 
lands Philharmonic, with Stephen 
BSshop-Koncevicb. piano. Mozart, 
Mussorgsky /Havel (Mon. The). Re- 
cital Halt Raphael Quartet with 
Vovka Ashkenazy, piano. Mozart 
(Mm); Am^ig sop ran o, ac- 
companied by Bndoff Jansen. 
Fanr6,Woff(Tae): Lunchtime recital 
hr R ylawd Dogne, wUw, wnri Mar- 
tas van Paassen, piano (Wad); Ba- 
roque piano works performed by 
Rhn TO—- Eckhontt, Duphty. 
Schubert, Balbastre, Mozart (Wed); 
The Blane Belter with 

Cahon McFiadden. soprano, and Mll- 
dred Afloems, c ontr alto. Zagwijn, 


Theatre 

LONDON 

Noises Off (Savoy): The faimi est play 
for years to London, bow with an 
improv ed third act Michael Blake- 
more’s brilBant direction of back- 


Martou. along with, the last seasonal 
performance of Jenufa conducted by 
Vaclav Neumann with Roberta 
Alexander, MIgnon Dunn and Timoj 
thy Jenkins, and Lltahana to Algeri 
conducted by Jamas Levine with 
Marilyn Borne. Lincoln Center 
(3826000). 

WASHINGTON 


ter of the R e gi ment con ducted by 
Joseph Resdgno with Eric Mills, 
Franpns Loop and - Joyce Castle 

^tohto^rondiKtBd fay Basiolph 
Mauldin with David Etoler. Blaine 
Bound and Karen Hunt; In Roman 
Tet lecky f a new production. Both 
are sung in English. Ends Feb L 
Kennedy Center (4228700). 


Spectacl e Group (Groups de Re- 
cherche Choreographiqne de FOp- 
6ra de Paris) presents, as its name 
contemporary tendencies 
expressed in the abstract chaxeo&w 
rriw of Venret Gamier and Pare at 
the Optra Conrique (429006 U). 

Hack and Bine. A swinging Mack re- 
vue brings hack the mood of the 
1920s with melodies by Lords Arm- 


Smit, Verhaar, Van GDse (Itorrt. 
(718345). 

Utrecht, MinrMfwmtrum Vredenbutg. 
Traditional music and eong from In- 
dia (Toe); Anton Kernes c on d u c tin g 
the Netherlands Student Orchestra, 
with Yvonne Sduffriexs; mezzo. 
Metering, Chamaon. Mussorgsky/ 
Ravel (Wed). Bedtal Halt Electronic 

concert (Toe); Poems by Louis Arag- 
on sung by Marc Ogeret (Wad); The 
Orlando Quartet Haydn (Thur). 
(314344). 

Rotter da m, De Doefen. Arie Rfejjzer, 
organ, and Vaclav Nonak. vto&n. 
Handel (Mon); The Rotterdam PhU- 
h a T in i i "** conducted far James Con- 
tan, with Marian van Staalexx, Cello. 
Wagner, Schumann. Brahms (Toe, 
Wed, Thur). Redial Halt The PhfBd- 
or Ensemble. Boismortier, Fasch, 
Telemann. Mautedair, Handel 
(Mon). (142911). 

Maa s tricht, Staargebouw. Piano reci- 
tal fay Ingrid Baebler. Beethoven, 
Schubert, Mozart (Tue). I (213300). 
Amsterdam, Meervoart nano recital 


Awterrfam. Meervoart Piano recital 
by Karin Ijcharr (Wed). (107398). 

LONDON 

Royal MtUhannouJc Orchestra con- 
ducted by Sr Charles Groves with 
Philip Fowks, piano. SIbelma, Rach- 
maninov and I>vordk.Barincan Hall 


no Atalaida: Shostakovich. Rach- 
maninov, Mi fnfl W qnhq and Beet- 


Cats team at Trevor Nnnn, designer 
John Napier and Bghting man Dav- 
id Hereey, Colm Wilkinson snperi> 
as Jem Valjean. A melodramatic 
,CgHH»«nn of Hugo, and none the 
worse for that Hie French score is 
rousingiy mriadic. with serviceable 
new lyrics from Herbert Kretzmer. 
(4370834) 


stage riwiutnigBns on tour with a (Comedy); Run Gents’s re- 


third-rate force is a key factor. 
(83*8888). - 

Starlight Express (Apo&o Vktoria)r 
Andrew Uoyd Webber's roflmVat- 
ing folly has 10 mutates af SpieHwg 
movie magic, an exciting first half 
and a dwindling reliance on 
to^soimtoatezustong around. Dis- 
neyland. Star Wars and Ceta are afl 
fannancet. Pastiche score nods to- 
wards rock, country and hotgospeL 
No child to known to have asked for 
his money back. (83* 8184). 

42nd Street (Drury Lane): Nb British 
equivalent has been found for New 
York's Jany Qrbacfa, but David Bier- 
ricYs tap-dancing extravaganza has 
been rapturously re cei v ed. Ameri- 
can Gare Leach to a real find as 
Peggy Sawyer, and Margaret 
Courtenay has afield day «38 8108L 

Me and My (Rri (Adelphi): Sleek, effi- 
cient and enjoyable revival of Brit- 
jin's liig yt war-time r»W i y *l 
with Robert lindsay to the Lnpfao 

lane roHeemetgtog as tbe best new 
musical star since Michael Craw- 
ford (8387811). 

Banmm (Victoria Palace): MMmvI 
Crawford returns to London with 


write gives Marguerite Gautier a 
security die 
exchanges ter ownlrad health and 
lava Don Daniels's studio BSC pro- 
duction does not transfer that well, 
but Frances Barber to an actress to 
watch. More coughing on stage than 
In foe stafis, for a change. (9302518). 

NETHERUtaKK 


Imitanhai, Strifrecbof Theatre (Prin- 
sengraebt 381). *Songs to make you 
sing and joku to make you weepT to 
an evening of Old Music HaR 
pr e s e ntmt by foe Hall family (Wed, 
04 (227571). 

NEW YORK 

• bfawnm): T he firs t play a bout 
AIDS makes gestures toward the 
whole community foe disease at 
feels and focuses effectively on foe 
victim and hto protective lover; but 
fois Circle Rep production also has 
distracting artistic touches to patch 
over the play's lack ttE development 
ooce the disease to diagnosed. 
(2398200). 


hto b re at htaki n g performance as (Winter Garden): Still a sellout, 
porous addmgoneor Trevor Nunn’s production of T. S. 

5? “5 t ^*L!5 EBoCsehadren't poetry set to trenr 

13171 awMt dy music is visually startfiog and 
earns B284/35). fhorwa nmllMly Mlw. fait 3** rii- 


tee in which an nnscrupulo m So afo ihj strict (Majestic): An 


African m ag n at e acq ui res Britain’s 
most prestigiou* newspapCT. A J<»- 
sonian satire on the sand scale 

With an pm-lif inimro by* 

Anthony Hopfttos as the colonial 
who penetrates foe Estab lishm ent 
while a nation dithers. (B2822S2). 
toys and Polls (Prince of Wales): The 
1982 National Theatre pr odu c tion 
has arrived in the West Bod, if any- 
thing im proved by the new casting 
of Luhi as Miss Adelaide and foe 


celebration of the heyday of Road- 
way to the 30s In corpor ate s gems 
from original Aim him Shnffla 
Off To Buffalo with the ap p i o prl - 
ntely brarii and leggy hodtog by a 
huge chonis fine. &n 9020). 

Brighton Beach Memoir* (46th Stir 
The first instalment of NerL Simon's 
mix of memories and jokes focuses 
on a Dep na sia a a re Jewish house- 
hold wbtte young Eogaiie falls awk- 
wardly to love with hto cousin. 


ssfiSSss&M&w 1 " 

teaUfi s w< fa followed by the Night- 
ingale danced by the COmpagnie 
Chopinot at the Tbiitre 
Champs-Elys4es (47234777). 

WEST GERMANY 

Frankfort. Opera: Louis Quiltaore- 
hto mndt-pntoed perfor- 
mance to foe title rote in FalstaK. 
La Bobrime has guest stagers AUda 
grrariniand Albe^ jSSdo. JW 
Eizahhingen to a Herbert 
Wernicke production. Also offered, 
Eugen Onegin and Die verkaufte 
BranL (23621). . 

p— StutMMr. Carmen has 
Atida Nafe in the title role. II Barb- 
tore di SivigUa. sung to It alian , fea- 
tures Rachel Josehon, Olive Fre- 
drtoks and Ricbaxd Curtin. Lohen- 
grin brings together Eva Raadova, 
Rene KoDo and Kurt Ma&- (3311 91). 

Cafafne Opera: Etektra features Belga 
Dornesch, Gwyneth Jones, and Ha- 
rold Stamm. Em MasfcenbaB has 
Gtocomo Aragall, Uvto Budai and 
Stefln Evstattovs. (2 0761). 

Stuttgart, Wurttemberglsches Staats- 
fomden the new Fidetio production 
by foe Russian Jurij Ijubimow in- 
etades Jeanntoe Attmeyer, Raib YSl- 
jaksbMu and Toqy Kramer. Also 


hoven. Purccfl Boom (Mon). 
(0283191). 

Monteverdi Choir and Orchestra coo- 
dacted by John EBot Gardiner with 
Eddwen Harrby, soprano. Beefoov- 
en's Musa Sotemnto. Queen Btoat- 
betb HaB (Tue). (8283191). 

New O n p o aM cw to the UK with Ly- 
sis. Purcell Room (Tue). 

Shnon Hacfaer, vioBn, and Peter 
Evans, piano. Mesktoen. Bach. 
Fmit and Falla. Purcell Room 


BBC §ymphoay Orchestra amducted 
by David Atherton with John Lib, 
pinni} Tchaikovsky BsdunBni- 
nov. Barbican Hall (Wed). 

Peter Franld, piano, Gyorgy Pank, vi- 
olin, and Ralph Erschbaum, cefla 
Beefooven. Puroril Roam (thur). 

London Symphonr Orchestra cooduct- 


Londou SjmjDi 

ed by Gunther 


Orchestra cooduct- 
erbigwtth Mayami 


Aradfmy af Saint Martin-ln-the- 
HcMr Vivaldi, Britten, Mosart 
(Man SJQnm), Corelli, Mbzart El- 
gar. Bach (Toe 130pm). ThbUn de 
la vme (42742277). 

Jose Visa Bam recital (Mba). Thdfttre 
derAthende (47426727). 

E nsemb le Ordiostnl de Paris: Jeon- 
Ftone Wafiez, violin, Pierre Barbra- 
et, piano: Beethoven sonatas. (Mon, 
Thur). Salto Geevan (45832030). 


Exhibitions 


QM and new: State acquisitions over 
tine tost five years. The 2tt exhibits 
range from an Egyptian ptoureuse 
dating from 1800 BC to contempo- 


contempo- 


notably well song black Sky Master- mmu\ 

son of Clarke Peters. Richard Ease's a Cboms Line (Shubert): The longest- 

production and Joun Gunters ang c- mantog imwimi ever in America 


production and John Canter's affec- 
tionately lavish designs complement 
tins most joyful and literate of 
musicals, a fitting tribute to foe re- 
cently deceased co-librettist Abe 
Burrows (9308881). 

Torch Song Trilogy (Albeiy): Antony 
Sber plays Harvey Fiersteta's four- 


has not only s up p o r te d Joseph 
Papp's Public Theater 'for right 
years but also updated the musical 
genre with its backstage story in 
which nip are iwwi as audi- 
tions rather fb*" wnntlmK 
(2398200). 


hour triptych of the life and loves of fry Folks (Palace): With 
a drag queen fighting far emotional mmn tuneful Jerry Herman songs, 
and domestic stability. Truthful Harvey Ftorsteln's adm>tation of tbe 
playing has the effect of cruelly esc- French Olm manages, barely, to cap- 
postag fjersteto’s taddly uneven turt the fed of the sweet and hilar- 
w® 3878 )-. . tous original between high-iocktog 

G^i (Lyric): Unconvincmg stage reviv- ^ gaudy chorus numbers, 
al of Leroer and Loewe’s film fol- (7572026). 

lowMip to My Fair Lady, Beryl Reid Fm Not Bappspert (Booth): In moving 
rising Inimitably above the nurteri- to Broadway, Hmb Gardner's touch- 


al, Jean-Pieire Aumont and Sian 
Phillips tending more conventional 
support John Dexter directs, Joce- 
lyn Herbert designs. (4373688). 

Interpreters (Queen’s): Love a mong 
tbe diploma tc ) according to Aons ki 
Harwood has a superb rote for tbe 
matchless Maggie Smith renewing a 
cross-cultural affair with Edward 
Fox in the shadow of a summit be- 
tween The Soviet Union and Brit- 
ain. Fluent direction by Peter Yates 
of the West End’s best new play of 
the year. (734116$). 

Are You Lon eso me Tonight? (Phoe- 
nix): Mine musical hagiography 
with Alan Bleasdale's EMs Presley 
show using flashback and excellent 
live recreations of the rock and roll 


* tag, funny and invigorating play 

tanventional about two oldsters retains Its stars, 
irectSt Joce- Judd Hixscb and Gleftvoa Little* who 

73688). almost conquer the world when they 

tive a mong think they are just bickering with 
g to Ronald each other. (2398280). 
rote fw tbe Big Rivar (CWeffl): Roger MQtoit'smu- 
jranewtagii ^ rescues tins sedentary version of 
1th Edward Huck Finn’s adventures down foe 
summit be- Mississippi, which walked off with 
n and Brit- many 1985 Tony awards almost far 
Peter Ystes default (2460220). 
new play of 

WASMNGTON 


1 Regard ef FUgfat (Xreeger): Bill Ir- 
win’s theatrical spoof shows off the 
mime’s talent in confronting a man- 
eating stage curtain and a disap- 
pearing shoe on tbe quest of a new 
theatrical genre. Ends Jan 12. Anna 


hits to explain how Martin Shan's pearing shoe on tbe quest of a new 
magnificently wrecked and flabby theatrical genre. Ends Jan YL Arena 

Bong in crushed velvet jumpsuit has stage (4883300). 

reached this pretty pass. Exploit*- Restoration (Arena): Edward Bond's 


five, but not strictly tor tourists. 
(8362294). 

Les BOserebks (Palace): Notably wed 
sung and sp eet se aV a ty produced 
rods opera from foe Nkkleby and 


combination of contemporary poli- 
tics and 18tb-centuzy high jinx with 
music by Nick Bicat is directed by 
Sharon Ott of the Berkeley Rep. 


sculpture, pieces of funutxure and 
objects fart Among the“''cfojf- 
d’cawies there is Vermeeris Astron- 
omer, Frans Hals’ Jester Playing 
The Lute as wefi as works by Man- 
et Monet and Seurat Lucas Cra- 
nach's Melancholy comes from a 
provincial museum. Grand Palate. 
Ends Frit 3 (42803928) 

David Hocfcnq: With lithographs in 
crude bhms, greens and reds Hock- 
ney creates the mood of eternal holi- 
days. Surprisingly, artistic subtlety 
comes with his collages co ns isti n g 
of hundreds of photographs assem- 
bled ahgbtiy out af fine. A chestnut 
tree; tbe Place Furatenberg acquire 
new poetry in a katokkneopedike vi- 
rion. Galerie Oamto Benuod. 7-9 
rue des Beaux-Arte Ends Jan U 

GriQe: Tbit first retrospective in 
Fhuxe in honour of one of foe most 
important artists of Art Nouveau 
who successfully explored foe stou- 
oas fine in ceramics, glass and cabi- 
■ net nuking. Mnff* rfn i^xembouzg, 

dosed Mon, Thur late opening. Ends 
Feb 2 (42342393). 

WEST GERMANY 

DBreddocf, Kh n stha lte Gr&bbeplatz 
Joel Shapiro: First stop for an eriti- 
bsttan covering 80 abstract sculp- 
tures and paintings by the Ameri- 
can artist in the last nine years. 
Ends Jan 19. 

Mu ni c h: Haas der Konst, Frinzregea- 
tanstc. L Karl Spilsw e g (1888-1885): 
580 drawings awl paintings with 7<J 
cartoons from four artists; among 

them Daumier, Dart, Govern! and 
Grandville. Ends Fd). 

BcrBn, Raubaus-Arcfaiv, KlngelhSCere- 
toasse 14: Walter Gropius, “The Ar- 
chitect and Designer.” An eriifbitiQti 
Of pa'Wtnig^ pnmtrni'Hi uh> | designs 
and furnitme by Gsoptos. Ends 
Feb 2. 

ITALY 

Venice: Museo Comer (Ala Napoleoni- 
ca): Fototr Over 200 works by the 
celebrated Belgian artist, among 
them 120 watercolours originally as 
illustrations to Apolbnalre, Prevert, 
Boris Vlan and others. A perverse 
but gentle painter with a seductive 
use of colour. Includes delightful 
wa tercolours of Venice. F-nrfa Jan 19. 
Milan: Palazzo Reale and Palazzo Ba- 
gatti Valsecchi: Edvard Munch 
(1883-1944): A large retrospective 
show by the Norwegian forerunner 
of tbe expressionists. An extraordi- 
nary conveyor of pain and an guish 
Most of the paintings are from foe 
Munch Museum In Oslo. Until 
March 12. 

Rome: Palazzo Venezia: "English Cari- 
cature. from Hogarth to Cndk- 

shank". 114 engravings from tbe 
Sprovieri collection bearing witness 
to the extraordinary freedom of 
speech enjoyed in England in these 
years (1740-1840). Nobody to spared: 
the Royal Family, the Government, 
the Church, foe army or foe aristoc- 
racy. Tbs exhibition to sponsored by 
the British CoundL Until Jan. 30. 

SPAIN 

Madrid, Repetitive Structures. 22 
works by 21 artists On loan from 
Ludwig M useum in Cologne, among 
them. Andre, Judd, Lewitt and Mor- 
ris engaged in the Minimal move- 
ment end Andy Warhol, Lichten- 
stein und Dine to the Pop Art Inter- 
esting taix of styles and trends. Fun- 
dacton Juah Manta, CasteQo 77. 
Ends Feb 16, i 

Madrid, 100 Masterpieces of PbrtugaL 
first of its kind from neighbouring 
country gives a good retrospective 
Of Portugal's works produced be- 
tween 12th century and today. On 
loan from museums, churches, pa- 
laces and foundations tike tbe Gui- 


Don Giovanni and kkxneneo 
(20321). 

MOnchen. Bayerische Staatsoper. 
This week’s highlight to Tosea with 
e Natalia Troitskayn and Giacomo At- 
s agaii alternating with Jose Cams 
ras. Arabella brings together Morja- 
na Lipovsek. Lucia Pbpp and Wrif- 
gang BrendeL Hindemith's rarely 
played Cardillac to a Jean- Pierre 
*■ PonneBc production. It is conducted 
T by Wolfgang Sowaliiscfa. Madame 

“ Butterfly has Teresa Zylls-Gare ex- 

* celling in the title role. (2 1831). 

I NETHERLANDS 

e Amsterdam. Stadssebouwburg. A new 
Netherlands Opera production of 
1 Turandot with Cristina Deutekom 
h in the title role. Directed by Dieter 
f Biilter-Marcll. with the Netherlands 
- Philharmonic and choirs conducted 

r by Christian Badea. and dancers 

1. from the National Ballet (Wed). 
(242311). 

1 Schevcttlagen. Circus Theatre. The 
!- Nederiands Theatre with tbe prem- 

5 fare of Smaphsi by Nacho Duato to 
1 music by Xenakis and Vongdis, and 
Hans van Manen's Ballet scenes 
and Jiri Kylian’s Lieder eines fah- 
. renden GeseLlen (Mahler). (TUnr). 

I (558800). 

w NKmexen. Schouwfaug. National Bri- 
, tetdi^negal (Tue). (221100). 


. Orcbestre National d« France conduct- 
ed by Thomas Fulton, Andrei Gavri- 
lov, piano: frurd, Ravel, DutUleux 
* (Thur). Salto Ptoyd (4501 Ofl 30). 

^ NEW YORK 

NOw York Philharmonic (Avery Fisher 
>. HdUy Klaus Tennstedt conducting. 

Mozart, Beethoven (Tue); Erich 
_ Letasdorf conducting. Weber, 
Hiwria ^with, Bruckner (Thur). Lin- 
: coin Center (8742424). 

Wavrrty Consort (Alice Tully Hall): 
1 All-Lassus programme (Thur). Lin- 

1 coin Center (382 1BU). 

j. Kanfwmmt Hall; Chamber Musk 
group conducted by Jaime Laredo. 

■ Beethoven, Mosskowski Berg (Tue, 

[ Wed). 1395 Lexington Av. (831 8803). 

WASHINGTON 

i Hattanal Symphony (Concert Hall): 
1 Rafael Fruebeckde Burgos conduct- 

ing. Piston. Bruckner (Tue); Rafael 
Fruebeck de Burgos conducting. 
Lambert Orkis piano. Reger. R. 
Strauss, Stravinsky (Thur). Ken- 

■ nedy Center (254 3776). 

h CHICAGO 

Chicago Symphony (Orchestra Hall): 
e Sir Georg Solti conducting. Sieg- 

fried Jerusalem, tenor, men of the 
- Chicago Symphony Chorus. AU- 

r Liszt programme to commemorate 

. the centenary of the composer's 

death (Thur). (4358122). 


fawiitfan- Centro Cultural Conde 
Duque, Comte Duque 9-1L Ends Jan 
12. 

Madrid, Enzo Cucehi. A selection of 
artist's drawings and paintings of 
r the past 16 months. One of the tap 
t international plastic painters of the 
t 1980s. This show goes on to Bor- 
• deanx. New York and Paris. Funda- 
, don Caja de Fenshwies. Serrano 80, 

-'‘WidiTd. KefrospectiTO of Jose Ocana 
■ (1947-1983). More than 250 paintings 

; slowing two stages of his short 
- printing life: the first, dark and pes- 
simistic of Spanish rural life and the 
i second characterised by lively co- 
lours in a naif style. Museo Espanfil 
de Arte Contenqnraneo-Meec, Av- 
1 enida Juan Herrera. Ends Jan 20. 

VIENNA 

[ K a ndin sk y In Paris 1934-1944: An ex- 
tensive collection of oil paintings, 
i gouaches, watercolours and photo- 
graphs from the last 10 years of 
Kandinsky’s life, organised by the 
I Guggenheim Museum, New York. It 
I shows the culmination of his devel- 
opment as pioneer of abstract art, 
hto earlier dramatic exuberance giv- 
ing way to a more refined style with 
[ softer pastels and monochrome co- 
lours, but the dynamism remains. In 
sections on Blade Backgrounds and 
Concrete Art Ka n dinsky's works are 
brilliantly complemented by those 
of Klee, Mondrian, Arp, Miro and 
Picasso, showing his influence on a 
generation of European abstract art- 
ists. 20th Century Museum. Ends 
Jan 26. 

George Grosz, Tbe Berlin Years 
(1912-1933): A collection of carica- 
tures of life in Weimar Germany 
from the First World War to Nazism. 
Grosz, a committed socialist and 
celebrated draughtsman, produced 
powerful caricatures of establish- 
ment figures from the church, the 
Government and the firmwoifli work! 
who are portrayed as brutal, pom- 
pous and stupid, ' amid vaguely 
threatening scenes o£ urban decay. 
Hto images may shock but his stark 
and realistic style conveys a pow- 
erful impression of a turbulent peri- 
od In Germany's history. At the 
Twentieth Century Museum until 
Jan 2L 

NEW YORK 

Guggenheim Museum: 55 major sculp- 
tors of the 20tfa century, including 
Giacometti, Nevelson. and Johns, 
are part or the theme Transforma- 
tions In Sculpture, meant to cover 
pop art, minimal tom and Arte Pove- 
ra, among other movements of tbe 
past 40 years. Ends Feb 18. 

Fierpont Morgan Library: 200 British 
photographs from the Victoria & Al- 
bert Museum cover Fox Talbot to 
Julia Margaret Cameron and Lewis 
Carroll among the earliest practi- 
tioners in the years from 1839 to 
1900. 36th St & Madison Av. Ends 
Feb 2 . 

Mefnmofitan Museum: Liechtenstein, 
foe Princely Collection, one of the 
grea test private collections In Eu- 
rope, shows a variety of the hold- 
ings, like a French Rococo carriage, 
flrranos, sculpture and a hundred 
taunting*, including 19 Rubens, 5 
Van Dycks, and 8 Franceschinls. 
Ends May 1. 

WASHINGTON 

N**™ 0 * 1 Galkiy; The Treasure 
of Britain collects 700 ob- 
jects from 200 stately homes in a 
f~° w u , mw toted and decorated to 
look nke the quintessential stately 
*«™e. with paintings by Holbein, 
Jkbeas. Van ^ck7 Hearth and 
among many others, as well 
as raippendate furniture, Meissen 
and Sernas porcelain and tapestry, 
m annour. Ends Mar 9. 

nadbimf Museum of American Ait 73 
Zealand Maori artists 
“ow foe mixture of religious, sym- 
bolic and artistic traditions in feath- 
er capes, ceramic vessels, carved 
and painted gourds and woven 
{“"Stefs using native materials. 
Enda Manta 9. Ranwick Gallery. 
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to discuss woridbusiness 


in Boston, USA. 


Nonstop for & weeks. 


Tbday xiew business practices are penetrating 
• international boundaries with increasing ease 
and speed, outdaring many of the tactics of 
multtnationalism creating the need to make 
international business decisions with a view to 
world oneness. Many have called this new per- 
spective worldbustness. . . . . 

- • This craning Springs when the dogwood trees 
are in HoonxTD people" will gather oh the campus' 
of the Harvard Business School. A few. perhaps 
five or six, will be Americans. The remainder will 
be drawn here from every comer of the world All 
will be senior managers, veteran world-da ss man- 
agers destined by thkr companies for more cru- 
cial more demanding jobs. 

They will be met bv six Harvard professors, 
renowned scholars whose names you know 
whose books you've read whose combined teach- 
ing experience at Harvard exceeds 100 years. 

Ana these 76 people managers and professors, 
will form International SMP- 1986. the Harvard 
Business School’s once-a-year, eight-week Inter- 
national Senior Managers Program. This program 
(1) studies the practice of genual management in 
an international environment, and (2) develops 
the international awareness of general manag ers. 
pairing them especially competent to handle 
problems and opportunities occasioned by 
increasing world accessibility. 

Its general management with the world in 
mind For short, woridbusiness. 


end Managers filling important posts across the 
face of the earth, but also friends, classmates, inti- 
mates who are but a phone call away. 

And there's still more. During eight weeks a 
lively market springs up between faculty and 
managers. Managers bring to this market the real- 
wodde^erienQes,of their own countries, their , 
ccmapaniesandiunctioii^ 
experience with their wfiolewmM theories and 


theories, reveal their strategies, and distribute 
their new management tools to help your general 
manager and your company prosper in a chang- 
ing world 


to promote this valuable trade - in dass and after 
class, with one-on-one conferences, at lunches 
and at dinners. 

It's a lot to expect from an. eight-week program. 
But we have the wherewithal to make it happen. 


What every good general manager 
• should knowL 

you need a .working _ 

knowlerigeof sisc fundamental subjects- / . r " 

finance, marketing and operations management 
people management control and management 
information systems, government and general 
management itself The International SMP 
internationalizes these subjects to give managers 
a woridbusiness view. 


How to choose a woridbusiness manager 
Wbridbusiness stakes are high. The manager 
choose to send here will be one of your very 
yet, He. or she, will be innovativeand insightful. 
He will have the courage to make important deci- 
sions and the determination to see them through. 
Typically he will have 20 or more years of busi- 
ness experience. He is a topline or staff manager 
destined for a general management job. Or a gen- 
eral manager elected to govern a division, a 


"Its great to be part of a great university.” 

. We have a tranquil environment for removed 
from the pressure of business. We have unparal- 
leled resources. Superlative teaching. A concen- 
trated curriculum pursued at a pace vindicated 
only by the caliber of the people who come here. 
Ana a rigorous schedule (breakfast at 7:00 A.M.) 
that earmarks every hour in every six-day week. 

We are located on the 6l-acre Harvard Business 
School campus, a quiet self-contained enclave on 
the outskirts of bustling Boston. Managers live in 
traditional halls of ivy, newly remodeled and air 
conditioned, in private zooms clustered around 
eight-person conference rooms, and with a spa- 
cious ground floor lounge. The dining room (the 
food is international and excellent) and the tradi- 
tional Harvard amphitheater-styled classrooms 
are a few minutes away along tree-lined walks. 
The 500, 000-volume Baker Library, the foremost 
business library of the world, is just steps from 
the dormitory. 

in short assembled on this historic campus is 
every facility, every business resource you could 
ask foe As one International SMP participant put 
jt, "It's great to be part of a great university" 


Each of these subjects is a tough nut to aack- 
Each is a career in itself. The general manager 
must not only understand each of them, but how 
all of them work together The woridbusiness 
general manager must not only understand how 
all work together, but how they work together in 
an international environment This degree of 
understanding normally requires years of experi- 
ence in the practice of international general 
management 


region, a country Send us this. m a nag er and you 
lasubs 


can expect a substantial return. 


Our faculty have worked 50 years in Europe. 
Asia. The Middle East 


What a woridbusiness manager cando for you. 

The manager who returns to your company 
will have worked long hours for eight busy 
weeks, but .he will return to you rejuvenated He 
will see your company with a new woridbusiness 
perspective, evaluate your prospects and products 
£jtha worlds-eye view. He wiH have filled any 
caps in his general management curriculum, and 
SSanded his vision of what general m a na gers da 
Hewdl return confident competent an energized 
leader superbly equipped to project the enterprise 

of your company in the worid 

There’s more. He will return with a nrst-hand 
understanding of realwoild problems gained from 


'hims elf. Managers from companies with similar 


Managers he has lived with dined with, studied 
with, argued woridbusiness with for hours on 


At the epicenter of the International SMP is its 
faculty. Six exceptionally qualified men are dedi- 
cated fulltime to the program. AH have broad 
international experience. They have studied, 
taught and researched extensively outside the 
D.S. All are Harvard woridbusiness veterans.. Pro- 
fessor Uyterhoeven. at Harvard 26 years. Professor 
Salter 19 years. Professor Piper 16 years. Profes- 
sors Heskett Kotter and McEarian add a total of 
55 years more. AH told, the experience of this Fac- 
ulty totals 168 years, with 116 of those years spent 
at Harvard done. 

These men are researchers, innovators. They 
are creating the theories, strategies, and manage- 
ment tools that will pervade international man- 
agement for years to come. 

But these men are teachers, too. They have 
concentrated the fruits of their research in the 
curriculum of the International SMP. And they’re 
here to discuss their researches, expound their 


The SMP case package. Itfc the next best thing 
to experience. 

No less than 85 cases are studied during the 
International SMP program. No less than 85 slices 
of international business life are boiled down to 
extract their essence, to illustrate the interaction 
of fundamental subjects, to reveal how this inter- 
action is further affected by international compli- 
cations. The case package - including private 
study and analysis, small group conferences, and 
full-group dass discussions - simulates experience 
in international general management no one man 
could amass in a lifetime. 

What's more, these cases are also selected for 
their relevance to current business needs. About 
10% examine external truths of our business heri- 
tage. Perhaps 15% explore the future. The remain- 
ing 75% deal with present-day reality, problems 
and opportunities your company has to consider 
here and now: 


be understood by just a few for years to came. 

Bor example, the 1985 program included: 

• The Forum on Technological Innovation and 
Entrepreneurship which brought the CEO of 
a leading high tedi company to the classroom 
to reveal the strategies mat launched and 

. _ „ maintainedhis company asa world leaden- . 
Aspedal session onxurrent trendsJn antt * 
trust legislation, taught by one of die foremost 
authorities on the subject at Harvard. 

• The integration of marketing and operations 
management One course addressing both 
functions, to develop managers who perceive 
the dose relationship between these two fields. 

• New breakthroughs in the competitive analy- 
sis of industries, revealed on the campus 
where the whole thing started. 

Other programs at the Harvard Business School 
are designed to meet the needs of general manag- 
ers. The Advanced Management Program (AMP) 
is a 13-week program deigned, as is the Interna- 
tional SMP. for accomplished managers who have 
achieved high-level positions. The Program for 
Management Development (PMD) is a 12-week 
program for exceptionally promising middle man- 
agers of proven ability. 

But SMP is international and it is unique: Con- 
sider its length, intensity, level comprehensive- 
ness. environment resources, aptness of 
participants, caliber of faculty and youH conclude 
this has to be the foremost international mapagg- 
ment program in the world. 


If you have a manager qualified for 
this program... 

...well be happy to send you a prospectus describ- 
ing the program in fufl. Decisions on completed 
applications will be made within two weeks of 
their receipt The program itself begins May 25 
and ends July 19. 1986. The cost is $19,500 which 
includes tuition. live-in arrangements, all books 
and written cases. Applicants must be-able to read 
and speak English fluently, and typically will have 
20 or more years of solid business experience; Tb 
maintain the program's international orientation. 
U S. participants will be limited. 


Probing the far frontiers of management 
While case studies command the center of the 
International SMP program, lectures and forums 
extend and round it out Presented, too. are the 
discoveries of pathfinders exploring the far fron- 
tiers of general management the sophisticated 
new techniques, tools, and game plans that will 


For a detailed prospectus of the 1986 International 
Senior Managers Program; 

Telephone (617) 495-6398. Itfex; 67I4418XED F 
Or Write: 

Administrative Director 


Glass Hall F Harvard Business L 

Soldiers Field Road. Boston, MA 02163, USA 


International Senior Managers Program 

Harvard Business School 
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Base Rate Change 

BANK OF 
BARODA 

Bank of Baroda announce that for balances 
in their books on and after 10th January, 1986 
and until further notice their Base Rate for 
lending is 12£% per annum. 


Barclays Bank 
Base Rate. 

Barclays Bank PLC and 
Barclays Bank Trust 
Company Limited 
announce that with effect 
from 9th January 1986 
their Base Rate was increased 
from 11 VP/o to 12VP/o. 



He*. Office: 54 Lombard St-, EC3P 3AH. Keg. No'i 1026167 end 920690. 


Q e NATIONAL 

irobank 


National Girobank announces that 
with effect from close of business 
9th January 1986 

Base Rate 

Its base rate was increased by 1 % 
to 12.5% per annum 

Deposit Accounts 

Interest on deposit accounts 
increases to 6.5% net p.a. 

(the gross equivalent of which is 
9.29% p.a. to a basic rate taxpayer) 

10 Milk Street LONDON EC2V 8JH 

iGrobank pic 


UK NEWS 


Early decision expected 
on sale of water assets 


BY RICHARD EVANS 

PRIVATISATION of the UK water 
is now considered 
in the next parliamentary 
session. Some or all of the 10 au- 
thorities in RngiaT>d and Wales are 
expected 'to be sold off in their pres- 
ent form. 

This is the formula suggested by 
Mr John Patten, the Department of 
the Environment Minister responsi- 
ble for the industry, in an interview 
today in the industry’s weekly mag- 
azine Water Bulletin. 

A' Government decision on 
whether to go ahead with privatisa- 
tion is expected in about three 
weeks. It would be as controversial 


and as complex as any 'of the priva- 
tisation measures 'undertaken so 
far or planned. 

The water authorities : assets 
-were valued at £27bn by the Gov- 
ernment in its discussion paper on 
privatisation published last April. 
In total tT™ is far tagger than any 
privatisation attempted so far (Brit- 
ish Telecom raised €3Jbn), but it 
might be decided to privatise only 
the more profitable authorities. 

Mr Patten was careful to insist 
that no decision on the sale had yet 
lypn twiwn , but the tone of his com- 
ments suggested that ministers 
were likely to back a satedurtog 
the 1986-87 parliamentary wanton. 


rwi jiriujit i^ jnn i miM 
also include proposals for a trial on 
water metering. “Ideafly, the two 
are pretty closely connected, and if 
one went ahead, with one, one 
would probably want to go ahead 
with the other at the same timer 
Mr Patten said. 

‘ On privatisation. Mr Fatten said 
the Government was looking hard 
art. what would be a very complex is- 
sue. "The two things that would be 
hig h est in our mind are... the con- 
sumer and how not just to protect 
but also to enhance the consumer's 
interests, and environmental pro- 


Collection of television licence 
fees may be put out to tender 


BY RAYMOND SNOODY 

THE BBC wants to privatise the 
system of collecting the television 
licence fee in an attempt to cut 
costs at present running at £52m a 
year. 

It plans to tell the Peacock Com- 
mittee «***wrning ftp futu re financ- 
ing of the BBC that it wants to see 
open competitive tenders for the 
work, which has traditionally been 
carried out solely by the Post 
Office. 

Mr Geoff Buck, BBC director of 
finanw*-, said the present system 


where the Post Office collected the 
fee on behalf of the Home Office on 
terms agreed between them ‘needs 
to be prised open." 

There is no obvious sole replace- 
ment for the Itost Office, but the 
BBC believes that budding societies 

and hanks might find that hel p in g ' 

with licence fee collection proves at- 
tractive marginal business. 


The BBC is dearly irritated that 
although these means have been 
available for more than three years, 
only 3 per cent of people have been 
persuaded to pay their licence fee 
by direct debit and 1.5 per cent by 
credit card. 

Tt ought to be tenfold gre a ter if 
marketed properly and followed 
through,” Mr Buck said. Apart from 
opening up the system to market 
forces, the corporation also wants a 
managerial responsibility for the 
process. 

The proposal came yesterday as 
the BBC presented further detailed 
independent evidence in support of 
its main arguments to the Peacock 
Committee. 

The submission argues that 
• The potential for a large expan- 
sion of advertising looks limited 
and uncertain. 


• Programme sponsorship money 
would come at the expense of other 
XJK arts bodies. 

• Paying for television by 
two, although fawhufrally 
would increase the cost of broad- 
casting and take up to seven years 
to implement nationally. 

• Seventy-eight per cent of the 
public regard the licence fee as at 
least “reasonable value", although 
20 per cent find the pnnrmi 
sum difficult to pay. The BBC is, 
however, seeking talks with tiie In- 
dependent Broadcasting Authority 
to see whether it is possible to have 
a joint approach on the principles 
and practices of television 
sponsorship. 

One key issue is indirect sponsor- 
ship - the sponsoring of sports 
events, which are then televised, by 
organisations such as tobacco 
companies. 


Spending stays at high pitch 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


BRT ATT.RHS ARK eon finning ft 

joy a buoyant level of consumer 
sp endin g as the post-Christinas 
buying spree shows no sign of slow- 
ing. In London, Harrods, the House 
of Fraser store, started its bargain 
sale with record crowds. 

A £30,000 R uss i an sable jacket re- 
duced to £9,950 was sold within six 
minutes of the sale starting. More 
than 100,000 customers visited the 
store when the sale began on Wed- 
nesday. Takings exceeded £8m, a 
record for a single day. Other retail- 
era across the country are experi- 
encing a high level of spending in 
spite of the record level of 
pre-Christmas purchasing. 


Mr Tom McNally, director gen- 
eral of the Retail Consortium, 
which represents most retailers, 
said: “Christmas was a very good 
time for Britain’s retailers and 
there are no indications that the 
spending will come to a halt hrthe; 
near fixture." 

The sales surge appears to have 
benefited large multiple groups 
rather than smal l shops, which are 
finding jt increasingly flfffimH: to 

compete wilh retail chains. 

The strength of spending has 
been helped by increased hse of 
credit American Express said use 
of its charge cards last month was 
about 35 per cent higher by value 
than in December 1984. 


Access said its credit card turn- 
over was 30 per cent higher last 
month. Bardaycard, speaking of 
similar buoyancy, said turnover in 
the three months to the en&af Jan-, 
nary was expected to be mare than, 
msbxE - -: - *; W.V • . 

The United Association- for the 
P rote ction of Trade, Brdain’s larg- 
est credit reference agency, said the 
overall vahnne of credit s e arch e s 
for last month was about 9.3 per 
cent higher than in December 1984. 

Self ri dges, the London depart- 
ment store, which started its sale 
i mm edia t ely after Christmas, said 
spending was very strong and sales 
were well ahead of last year, with 
double-figure increases. 


NCB optimistic over fuel venture 


BY MAURICE SAMUELSON . 

MR IAN MACGREGOR, National 
Coal Board (NCB) chairman, has 
claimed that the coal industry 
would again become a main trans- 
port fuel supplier as oil resources 
declined. 

After the board's decision to be- 
gin work this month on its E35m 
petrol-fnom-coal plant next to Point 
of Ayr Colliery, Ctwyd, North 
Wales, he said: "With lower-cost 
coal available in the UK, we can en- 
sure that we will remain wholly or 


partly independent of imports when 
our North Sea oil and gas 
production starts to decline.* 

Using a process developed by 
NCB scientists, the pilot plant will 
process coal into a range of 
transport fuels. 

It is only a tenth the size of the 
plant originally planned at the end 
of the 1970s, before oil prices 
stopped rising. At one paint, after 
tiie withdrawal from the project of 
British Petroleum and Phillips, the 


board had considered shelving it 

The plant is intended to serve as 
a model for a full-scale commercial 
conversion plant, refining thou- 
sands of tonnes of coal a day, which 
might become feasi b le in the 1990s. 

Mr MacGregor said tiie process 
at Point of Ayr was superior to that 
which South Africa uses to provide 
much of its petroleum. The NCB's 
liquefaction process had a 62 per 
cent efficiency compared with 
SasoTs 32 per rent 


Kodak to 
exchange 
instant 
cameras 

EASTMAN KODAK, , the world’s 
largest photographic products 
group, is to offer exchanges to the 
owners of an estimated, lm instant 
cameras it has sold in Britain store 
1877, Nick Banker writes. 

On Wednesday, K oda k finally 
lost a legal battle overits right to a 
share in the instant photography 
business. The US Supreme Court 
refused to lift an injunction perma- 
nently barring the group from mak- 
ing or selling instant cameras 
film that infringed patents hold by 
its rival Polaroid, the pioneer in the 
field. 

Kodak's British subsidiary said 
yesterday that for the next few 
months it would continue to sell the 
cameras «u d fii™ - which are man- 
ufactured solely in the US - until 
stocks are exhausted.' 

Meanwhile, it will begin offering 
customers other Kodak cameras in 
rrtoro&rtheinsteidixudels. Store 
Kodak' instant cameras are not 
technically compatible- with fibn 
made by Polaroid, they wfll be use- 
less once Kodak has ceased 
production. 

No decision has yet been made 
about the precise tarns of the ex- 
change arran geme nt. That is be- 
cause of wide variations in the 
prices of different versions of Ko- 
dak instant cameras sold since they 
first went on the market nine years 
ago. 

□ COMPANIES HOUSE, which 
maintain* a register of company re- 
ports and accounts, has launched a 
rempaigw aimed sit ensuring that 


companies file theirdata on tune 
after two highly critical reports of 
its efficiency. 

It has started a £10,000 advertis- 
ing campaign reminding company 
boards and accountants that ac- 
counts for the' year ended March 
1985 should be filed by January 31 
It warns directors that .they may 
face prosecution if they do not com- 
ply, and says it “is looking for tiie 
support of the accountancy profes- 
sion in helping directors meet their 
obligations." 

Companies House recently took 
on 100 extra staff in its Cardiff, Lon- 
don and Edinburgh offices to re- 
duce the backlog of work. 

□ GARDNER, the Manchester die- 
sel engine maker, is expected to 
make a joint .ahmsttooement with 

Hafafter 'Sfekl&lefcijKrifner’s par- 
ent; is understood to have been in 
negotiations for the sale of the busi- 
ness, which employs ,9QQ people 
making a range of diesdsfor bus, 
truck, marine and industrial appli- 
cations. 

Gardner has been seriously af- 
fected by tiie steep decline In UK 
bus and trade manufacturing. Its 
share of the UK market far diesels 
in tractors above 29 tonnes has re- 
portedly fallen from 13 per cent to 2 
per cent over the past i 

□ DAIRY CREST, the Milk Market- 
ing Board's manufacturi ng and 
commercial subsidiary, mnnuTiwui 
the closure of two of its oldest 
creameries, with a loss of 577 jobs. 

The move, which forms part of 
Dairy Crest’s modernisation pro- 
gramme, involves the company’s 
cheese factory at Johnstown, West 
Wales, and its whey- plant at Bason 
Bridge, Somerset A further 70 jobs 
are to go with the modernisation of 
a creamery at Maelor, Clwyd, white 
more than 100 new jobs will be 
created at a cheese-packing plant at 
Hamel Hempstead, north of Lon- 
don. 


New Issue 


January 9. 1988 


Federal 

Farm Credit Banks 
Consolidated 
Systemwide Bonds 


8.75% $706,000,000 

SERIES 1-1989 

CUS1P NO. 313311 PT3 DUE JANUARY 23, 1989 

Interest on the above issue pa yable July 23. 1986, and semiannually thereafter 


Dated January 21, 1986 


Price 100% 


_ The Bonds are the joint and several obligations of 

The Thirty-seven Federal Farm Credit Banks and are issued under the 
authority of the Farm Credit Act of 1971 . The Bonds are not Government 
obligations and are not guaranteed by the Government. 

Bonds are Available in Book-Entry Form Only. 

Federal Farm Credit Banks 
Funding Corporation 

90 William Street, New York, N.Y. 10038 


Peter J. Carney 
President 

This announcement appears as a matter of reGord only 



The Farm Craft System 





NEW INTEREST RAWS 


Monthly Income Accounts 

With effect from 9th January 1 986 
the interest rate increases by 1 .0% 
to 8.75% net per annum. For {hose 
customers who receive interest 
gross, the rate increases to 11.71% p.a. 

Save and Borrow Accounts 

Interest on credit balances increases . 
by 1.0% to 6.75% net per annum with- 
effect from 6th February 1986. For those 
customers who receive interest gross, 
the rate increases to 9.03% p.a. 


MMand Bank 

Midland Bank pic, 27 Poultry, London EC2P 2BX 




January 10, 1886 

NOTICE TO THE HOLDERS OF 

Transco International N.V. 

8)% Convertible Subordinated Debentures 

Pursuant to tiie terms of Section U06 
ture, dated as of December 1, x£}w~ 

ture”), among; Transco International N.V.^a Nether- 
lands Antilles corporation (“TLNV ), Tiansco, a 
Delaware corporation whose name is nowTxw, co 
Energy Qanpany (the ^Ccanpany”), and MMUfeo- 
turers Hanover Trust Company, f 0 ** 

poration, the Company hereby notifies the holders 
of the 8}% Convertible Subordinated Debentures 
of OTNV (the "Debentures”) that record headers 
of Common Stock, par value $.50 per share ( vjom- 
mon Stock”), of the Company as of January 20, 
1986 (the “Record Date”) will receive, as a divi- 
dend, one Common Share Purchase Right (herein 
referred to as a “Right”) for each share of Common 
Stock held of record on the Record Date. The Board 
of Directors of the Company has determined that 
on the Record Date each Right will have a fair 
market value of $.05 per Right. No adjustment 
in the Conversion Price (as defined in the Inden- 
ture) is required under the terms of Section 1104 
of the Indenture. Until the earlier of the Distri- 
bution Date, the Expiration Date or the final 
Expiration Date (as such terms are defined in the 
Rights Agreement), upon the conversion of any 
of the Debentures into shares of Common Stock, 
the holder thereof will receive one Right for each 
share of Common Stock issued. Copies of the Rights 
Agreement between the Company and the Rights 
Agent, and a summary of the terms of the Rights 
are available free of charge from the Company 
upon written request to the Company at its principal 
place of business. 


TRANSCO ENERGY COMPANY 
2800 POST OAK BLVD. 
HOUSTON, TEXAS 7705G 
U BA. 



Base Rate. 

Lloyds Bank Pic has increased 
its Base Rate from 11.5 per cent to 
12.5 per cent p.a. with effect 'from 
Thursday, 9 January 1986. 

All facilities (including regulated consumer credit 
agreements) with a rate of interest linked co Lloyds 
Bonk Base Rate will be varied accordingly. 

The change in Base Rate will also be applied from 
the same dare by the United Kingdom branch of: 
The National Bank of New Zealand Limited- 

The notional rate - of chariafes’ ttlief for personal 
.^account be increased to 5 per cent 

P-a- / 1 

Lloyds 
Bank 

A THOROUGHBRED AMONGST BANKS. 

Lloyds Bank He. 71 Lombard Scren. London EOP 3BS. 



Hill Samuel 


With effect from the close of business on 
10th January, 1986, Hill Samuel’s Base Rate 
for lending will be increased 
from 11.5% to 12.5% per annum.' 

DEMAND DEPOSIT ACCOUNTS 

Depositors not liable to deduction 
for basic rate tax 
8.75% per annum gross 
Depositors liable to deduction 
for basic rate tax 
6.54% per annum net 
9.34% per annum gross equivalent 

Interest to be paid quarterly and 
rates are subject to variation 


HS 


Hill Samuet&Co. Limited 

100 Wood Street London EC2P 2 AT 
Telephone: 01-628 8011. 


Base Rate 
Change 

With effect from 
Friday, 10th January, 1986 
Base Rate changes 
from 11*50% to 12-50% pia. 

Deposit rates will become: 

gross 


Interest paid half-yearly 

7 days notice 
1 months notice 
Top Tier £2^004- 

(3 months notice) 


, JJTT 

INTEREST interest 

8- 70% 6-50% 

9- 03% 6-75% 
12-06% 9-01% 



p.l.c. 

Head Office-. I Balloon Street, Manchester M60 4ER 




LBanfcl 
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UK NEWS 


French worries grow on 
road-rail tunnel link 


Andrew Fisher examines Britain’s .largest export order to China 

ins milestone for GEC Tut 


BY PAUL BETTS IN PARIS AND ANDREW FISHER IN LONDON 


THE FRENCH Government is in- 
creasingly worried by Mr James 
Sherwood’s Channel Expressway 
road and rail tunnel proposal tor a 
fixed link between France and 

Bri tain 

Die concern comes amj ff indica- 
tions that the UK Government is 
trying in encourage some form of 
rapprochement between the three 
main rival schemes. 

Sir Nigel Broaches, ehahmiwi of 
Trafalgar Bouse, a member of 
the Euro Route tunnel-and-bridge 
scheme, was yesterday called to see 
Mr Nicholas Ridley, Transport Sec- 
retary. Mr Sherwood, head of Sea 
Containers, which is behind Chan- 
nel Expressway, saw him on 
Tuesday. 

Channel Tunnel Group, which 
proposes a rail t»nnwi said yester- 
day it would strongly oppose Unk- 
ing with the other groups. Mr Sher- 
wood claimed this week that the 
£2.55bn Channel Expressway 
scheme had beaten the more costly 
■EuroRoute scheme. 

EuroRoute has countered with 
questions about the teriinteal fea- 
sibility of Expressway. It now 
seems likely that the announce- 
ment to be made in Jille, northern 
France, on January 20, wlQ toll 
short of approving one . single 
project 

French government anxieties 
have been heightened by reports 
that the British Government ap- 
pears to be looking in favour to- 
wards the Sherwood project 
French government have 

been questioning Mr Sherwood’s in- 
tentions, especially an account of 
his interest in British Femes, a 
subsidiary of Sea Containers. 

Britain has been leaning towards 
Mr Sherwood’s solution because it 

Liffe’s trading 
volume again 
at peak level 

By Alexander NicoB 

TRADING VOLUME on the Lon- 
don International Financial Fu- 
tures Exchange (Iiffe) reached re- 
cord levels yesterday for foe second 
successive day, spurred by hectic 
activity on both the UK and US 
money markets. 

Volume of a0 Iiffe's futures and 
options contracts was -estimated at 
40,200 lots, up from the record of 
34J681 set on Wednesday and the 
previous peak of 34^98 an October 
30 1985. 

Precise figures to yesterday’s 
volume were not available last 
night because of a technical break- 
down in the exchange's order 
matching system, which, the ex- 
change said, was not caused by the 
volume surge. - 

Sudden weakness in the US bond 
market on Wednesday night trig- 
gered heavy business -and a sharp 
price fall - in liffe’s UK Treasury 
bond futures contract yesterday. It 
reached a record of about 9,700 con- 
tracts traded, surpassing the peak 
reached last November 21 of 9,016. 

The turmoil in the London money 
markets, including the rise in 
banks' base rates on Wednesday, 
has brought high turnover in Iiffe’s 
three-month sterling interest-rate 
futures contract On Wednesday it 
jumped from a record 7,177 con- 
tracts set the previous day to a new 
high of 12,091 contracts - worth a 
total of just over £8bn. Yesterday, 
volume was estimated - at 9,800 
contracts. 


offers a road as well as a rail Ifri k 
across the Channel at a much lower 
cost than the rival EuroRoute ran 
and road bridge and tunnd project 

However, the French Govern- 
ment continues to prefer the two 
main rivals to Channel E xpress way 
including the fThamjol Tunnel 
Group-Ranee Mancbe twin-bore 
rail tunnel scheme and EuroRoute. 
Both those projects include the par- 
ticipation of French industrial 
banking groups, unlike 
Expressway. 

Mr Sherwood has recently enlist- 
ed in France the support of Soreg, a 
large French public-works company 
in financial difficulty, and the Cred- 
it du Norri banking group. But 
Channel Expressway has no other 
big French industrial partners at 
this stage, although it said yester- 
day that Elf Aquitaine would take 
an mudisdosed equity stake. 

Although the cost of the Euro- 
Route road and bridge scheme ap- 
pears to have argued against that 
scheme in the UK, the French con- 
tinue to look, upon EuroRoute as a 
strong contender for the link. 

Apart from grouping big French 
industrial companies such as the 
GTM-E n tre pr i s e civil engineering 
concern, the Usinor steel company 
and the Alstbom heavy engineering 
and shipbuilding g ro up . Imi * toad* "g 
banks such as Paribas and Soridto 
Generate, EuroRoute was the first 
serious project to have been pot for 
ward when it was conceived in the 
late 1970s by Mr Ian MacGregor, 
then chairman of British Steel and 
Mr Jacques Mayoux, at the time 
head of the French Sadlor steel 
company and now chairman of So- 
ctett Gdnferale, the nationalised 
bank teacfing tire French side of 
EuroRoute. 


Because of the scale of the Euro- 
Route project, Ihe cost of which is 
estimated at just under £5bn at 
1965 prices, the French Govern- 
ment had originally envisaged 
draw state fra owing to support the 
construction of a fixed link. State fi- 
nancing has always been favoured, 
by France, but the Socialist Govern- 
ment agreed to the entirely private i 
financing nature of the fiy»d fink 
because of UK rasistpiwy, 

For his peri, Mr Jacques Mayoux 
says be has never argued fix- state: 
financing and has always worked 1 
on the basis of an entirely privately 
financed project Bath EuroRoute 
and Channel Tunnel have drawn up 
private financing plans, which have , 
met with the approval of French 
officials . j 

As in the case of EnroRoote, the 
French Government regards the, 
Channel Tunnel Grtrap-France 
Manche project as a serious i 
contender because of the partidpa- ■ 
tion of big French public works 
groups such as Bouygues, Spie Ba- 1 
tignoDes and Dumez and a number 
of leading French hawirs. 

“We are extremely worried by the ' 
lack of serious industrial partners 
in the Sherwood project,' said a 
French gov e rnment nfftefal 
yesterday. 

Mr Nicholas Ridley, the British 
Transport Secretary, and Mr Jean 
Auroux, the French Transport Min- 
ister, are to meet in the UK in com- 
ing days for the tinm this 

year to by to overcome the remain- 
ing obstacles to an agreement be- 
tween tiie taro countries on a fixed- 
fink scheme. Mrs Margaret Thatch- 
er atv * President Mitterrand are to 
mnnmiH» the of the winning 
project at Mle on January 20. 


Unexpected rise takes 
jobless total to 3,18m 

BY PHILIP STEPHENS, ECONOMICS CORRESPONDENT 

GOVERNMENT HOPES that the ■■■— « n 

upward trend in Britain's unem- - -- ' rj 1 — 

pJoyment total had been halted re- *** Wa^WlOiEBH 
ceiveti a setback yesterday with 3-3 - , K h - 

news of an unexpected rise in the |pH X V 

number of people out of work last 3-2 \ It Tl ■ ' ? 5 i i ! 

month. 3 -i 4 Nl ■}■■■ 

The Department of Employment __ jjjMfll li I 

said that the seasonally adjusted . 3-0 S T t ' 

ipieinplpymerit tirfal rose Ity 14,700 . 2 -» Im'tH-ft'fU ■■■{■•■ 

in December & reach £f8in people 
or 132- per -cent of 'the -workforoe. - too 
Hie unadjusted total rose by 14J200 ' - jf b 

to 3J27m or 13J> per cent 100- - 

In the previous three months the ^ Jflfmmj tHr ■ ■ 

adjusted figure, regarded as the ^TTTTTni tt 1111 " 

best guide to underlying trends in 1964 * 1065 * 

the labour market, had fallen, en- “ 

couraging optimism among minis- taktog new jobs and a toll in the 
ters that unemployment had number of advertised vacancies. 

St Sk fe2Lm.ra.t- Opposition leaders seized on the 

nreas eridenoe that the Govern- 

ctpssftasw 

Enq toymait Min- 
ister, said that nsew8s "disappoint- 

ing” but that it still appeared that Ministers, however, are hoping 
the trend was broadly Bat that the effect of the eoriy count 

Official statisticians bdieve that last month win be reversed in Janu- 
the figures may have been distorted ary, while the expansion of special 
by the unusual proximity of the un- employment sche me s should con- 
empbyment count to Christmas, tinue to take more people off the 
Companies traditionally scale down jobless register, 
their recruitment ahead of the The unadjusted unemployment 
Christ ma s holidays and this year total, however, is widely expected to 
the count was tak en later than reach record levels this month | 
usual. when temporary staff taken on in i 

The December figures show a the run-up Christmas are laid off , 
much slower increase than inprevi- and bad weather hits outdoor work 
ous months in the number of people such as construction. | 


Argyll gets Distillers bid clearance 


BY CHARLES BATCHELOR 

THE GOVERNMENT yesterday 
gave approval for Britain's largest 
takeover bid, with the decision not 
to refer to the Monopolies Commis- 
sion Argyll Group's £l-9bn offer 
lor Distillers, the Scotch whisky 
concern. 

Argyll, the Presto Foodmarkets 
group headed by Mr James Gulliv- 
er, is now free to pursue its cam- 
paign for the larger Distillers, best 
known for its Johnnie Walker whis- 
ky and Gordons gin brands. A 
merger would create a company 
with sales of more than ESbn, em- 
ploying 50,000 people. 


The decision by Mr Leon Britten, 
Trade Secretary, to follow the ad- 
vice of Sir Gordon Borne, Director 
General of Fair Trading, and allow 
the bid to proceed, represents a set 
back for Distillers. 

The six months’ delay that would 
have resulted from a Monopolies re- 
view would have allowed it to 
strengthen its 

. The Office of Fair Trading (OFT) 
is understood to have looked closely 
at tire financing of the Argyll bid to 
see if there were any parallels wife 
Elders XXL's ClJBbn bid for Afiied- 
Lyons, the UK food and drinks 


group. The Elders bid, which relied 1 
largely on borrowed money, was re- 
ferred to the Monopolies Gommfs - 1 
sion last month for a review of the 
financing . 

The OFT concluded that since on- 
ly &S00m of the Argyll bid price was 
bring borrowed and the rest con- 
sisted of Argyll shares, the stock 
market would itself deliver a ver- 
dict 

The OFT is understood to have 
conc lu ded that there would be no 
threat to competition if (be two 
companies drinks businesses were 
merged. Lex, Pap; 10 


MR BOB DAVIDSON, the laconic 
57-year old Scotsman who heads 
I GEC Turbine Generators, returned 
to his offi ce at Rugby, in the Mid- 
lands of England, last weekend, af- 
ter his 29th visit to China. It was 
probably his happiest homecoming 
for six years. 

For the painstaking efforts of Mr 
Davidson and his team, some of 
whom have spent much lon g er 
there, had been rewarded with a 
£250m order to supply equipment 
for a Chinese nudearpower station 
30 mflas from Rung Ko ng 

It has certainly been a bog wait 
Mr Davidson and his colleagues 
found negotiating in China arduous 
and time^onsuxning. The persis- 
tence of the Chinese resulted in a 
cut of some 20 per cent in the final 
price. 

The result, however, is Britain's 
lazgest-ever export order from 
nhma The memorandum of under- 
standing signed in Peking last week 
should became a more binding let- 
ter of intent by March, with a final 
contract soon after. 

GEC will supply two 985 MW tur- 
bine generators for the power plant 
at Daya Bay in the province of 
Guangdong, with Framatome of 
France providing the more costly 
reactors. The order puts GEC neck- 

United set to I 


cut jobs in 
newspapers 

By Helen Hague 

UNITED NEWSPAPERS, which 
made a successful takeover bid for 
Fleet Holdings last a u tumn , to ex- 
pected to announce job cuts at the 
Daily Express, Sunday Express and 
The Star within the next few days. 

Daring the takeover baffle. 
Fleet's alleged failure to cut its 
costs, shed labour and introduce 
new technology formed an impor- 
tant part of United's attack. 

TTnHwri indicated at the *«"«» that 
it would be looking for reductions in 
manning of around 20 per cent 
Mr Gordon Iinacre, deputy chair- 
man of United, told print and jour- 
nalists' union nffi^aig this week 
that the company's plans for the ti- 
des were now in thirir final stages. 
Union general secretaries would be 
informed but detailed discussions 
would be left to chapels (office 
^ brandies). 

&e.sain the cuts wendd be across 
the board, although not equally dis- 
tributed. Although, the overaH-maa- 
'□Sng figures Untied is seeking were 
not divulged, cuts would not be 
phased over a number of years. 
There are no plans to abandon tra- 
ditional printing centres. 
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and-neck with Mitsubishi of Japan 
in the export league for turbine 
generators. 

The development of an export 
strategy had been crucial to the per- 
formance of GEC Turbine Genera- 
tors, Mr Davidson, the managing di- 
rector, emphasised. To the last 10 
years, we have had to go for exports 
to survive." 

Thus the Gxinese order is impor- 
tant to GEC Turbine - formed in 
1989 from the operations of English 
Electric and Associated Electrical 
Industries - for several reasons, 
both commercial and technological: 

• It maintains the impetus in the 
GEC subsidiary’s order intake at a 
time when world turbine business 
is in a trough. GEC needs to win a 
sizable order each year to keep up 
the workload for its 6,900 workers 
In Rugby, Stafford, Manchester, 
and Larne in Northern Ireland. 

The present GEC order book for 
turbine gene ra tors was just over 
dbn in mid-1815 and the forecast 
for the end of this financial year to 
March 31 1988, is nearly £L2bn. 
With the new order, the intake for 
1985-88 will be £42 lm against 
£241m last year. 

• It makes up for the lack of UK 
work. Firm orders for the Sizeweli 
nuclear plant on the east coast of 


England have yet to be placed, with 
delays caused by the longest- 
running public inquiry in Britain in- 
to the Central Electricity Generat- 
ing Bond's proposals. Orders will, 
however, be worth about £90m to 
GEC Turbine. 

Mr Davidson expressed frank dis- 
appointment at the Sizeweli delay, 
noting that world competitors had 
the advantage of a large home mar- 
ket to bolster order books. “We are 
in the worst position that I am 
aware of in toe world in terms ol 
home market," he said. 

Whereas the UK market totalled 
40,240 MW in the 12 years to 1974, 
or 3,350 MW a year, it had slipped to 
a mere 5,820 MW, or 432 MW annu- 
ally, in the subsequent 13 years, 
including estimates up to 1987. 

0 It strengthens GECs chance of 
winning more business in 
which has a large power-st a tion 
programme to satisfy the needs of 
its energy-hungry population and 
industry. The Chinese rajiire tur- 
bines, but have nowhere near 
enough capacity. 

“Obviously, tods first order from 
China la a very important milestone 
in our efforts to enter the Chinese 
market," says Mr Davidson, who 
was bom in a Lanarkshire mining 
village and came to Rugby (English 


Electric) as a mechanical engineer- 
ing apprentice in 1949. 

By 1990, the Chinese aim to have 
120,000 MW of power installed, ris- 
ing to 240,000 MW by the end of the 
century. That compares with 66,000 
MW in 1980, 78,000 MW in 1983, and 
around 85,000 MW last year. Recent 
turbine orders have bear won by 
Japan, the Soviet Union, Czechoslo- 
vakia, the US and France. 

China's pressure on price for the 
Daya Bay plant, from which 70 per 
cent of toe power will go to Hong 
Kong, shows how tough it is to win 
business there. In recent tenders, 
GECs price is reported to have 
been above the competition. 

# It gives GEC Turbine, which 
makes net profits of around £30m a 
year, a chance to prove itself with a 
significant technological advance, 
namely the use of high-speed tur- 
bine generators with water-cooled 
reactors. 

The turbine generators for China 
will be the largest high-speed units 
built in the UK. Mr David KaMeron, 
engineering director of GEC Tur- 
bine, said: “Ihe Daya Bay genera- 
tors are a very significant step in 

GeH he odds, will be entering a 
part of the turb ine industry now ex- 
clusive to KWU of West Germany, 


Brown Boveri of Switzerland and 
one Soviet builder by maki ng 3,000- 
zpm turbines for the FWR (pressu- 
rised water reactor) plant at Daya 
Bay. 

It is a development on which GEC 
has been working for 15 years. In 
toe UK, steam from conventional 
power stations and nuclear stations 
based on gas-cooled reactors is at 
high temperature and the turbines 
rotate at 3#W rpm. 

Water-cooled reactors used else- 
where in the work! produce steam 
at low temperature and reduced 
pressure. Thus generating speeds 
have either been halved, with big- 
ger and more expensive turbines 
used, or turbine sizes have been 
halved and their numbers doubled, 
which is also costly. 

Although one contract may lead 
to another in the turbine generator 
business, the pressure to succeed 
and to compete is fierce. 

“If you fail to perform on one of 
these large contracts now,” says Mr 
Davidson, “you eliminate the pos- 
sibilrty cf repeat business and jeop- 
ardise your ability to win future 
projects " So for' GEC, the Chinese 
order is both a welcome slice of new 
business and a chance to show 
world customers what it can da 
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Montgomery Securities 


Alex. Brown & Sons 

Incorporated 

L F. Hutton & Company Inc. 


L F. Rothschild, Unierberg, Towfe 
Smith Barney Harris Upham & Co. 

i ncor porated 


PaineWebber Pr 

Inc or porated 

Salomon Brothers Inc 


Prudential-Bathe 

SttudtiM 


Wertheim & Co* Inc. 


Diflon, Read & Co. Inc. 
Kidder. Peabody & Co. 

Incorporated 

Robertson, Caiman & Stephens 
Shearson Lehman Brothers Inc. 
Dean Witter Reynolds Inc. 


November, 1985 
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HtSELTINE AND THE WESTLAND AFFAIR 


Resignation threat to Europe defence links Rifkind 

returns 


BY BRIDGET BLOOM, DEFENCE CORRBPONDENT 


UR MICHAEL HESELTINE, in 
three years as Defence Secre- 
tary, became identified with two 
key policies: the attempt to get 
better value for money from 
the defence budget by his insis- 
tence on much tougher terms 
for defence contractors, and the 
effort to promote the coUabora- 
tive production of defence 
equipment in 'Western Europe. 

Mr Heseltine's espousal of 
co-operation with Europe was 
motivated both by a desire to 
save money, which be calcu- 
lated would come from shared 
research and development as 
well as from long production 
lines on joint projects, and 
from a desire to strengthen 
Europe's defence industries 
against US competition. 

This latter aim was couched 
not In terms of anti-American- 
ism but as a means of strength- 
ening Europe in the Atlantic 
alliance. 

As Mr Heseltine has become 
more deeply involved with, and 
committed to, finding a Euro- 
pean solution to the problems 
faced by Westland, these argu- 
ments have had a public airing 
which none of his careful 
speeches and practical moves 
to promote co-operation over 
the past couple of years had 
achieved. 

Much will obviously depend 


on how his successor, Mr George 
Younger, who has an interest 
in defence but no experience 
of European politics or co- 
operation issues, chooses to act 

However Mr Heseltine's sud- 
den departure could well prove 
a setback to European collabora- 
tion. This is partly because his 
resignation is bound to be 
closely associated in Europe 
with the broader issues of the 
Westland affair. In the last few 
days before Mr Heseltine's 
resignation the Italian Prime 
Minister, and the French, West 
German and Dutch defence 
ministers have publicly ex- 
pressed their support for his 
stand. 

His European policies are 
also at risk, however, because 
he has been a driving force in 
recent moves to promote col- 
laboration, frequently pushing 
his own bureaucrats and British 
defence contractors into seek- 
ing the European solution 
where they would not other- 
wise have done. 

Attempting to persuade the 
governments, armed forces 
bureaucrats and industries of 
even Western Europe’s main 
countries that they must pro- 
duce common weapons systems 
has always proved an uphill 
task. Even after projects such 
as the three-nation Tornado 


fighter-bomber, now nearly 
complete, Britain spends only 
about 15 per cent of its annual 
budget on collaborative defence 
projects. 

Mr Heseltine decided early 
on that more could probably be 
done if European ministers 
would give their unequivocal 
political backing to defence 
collaboration. 

He became a prime mover 
in the revival early in 1984 of 
the Independent European Pro- 
gramme Group, a Nato allied 
body which includes France but 
not the US or Canada. 

Id meetings held for the first 
time at ministerial level, the 
13 LEPG members have agreed 
to unglamoroos but vital steps 
such as the importance of 
agreeing the harmonisation of 
military requirements and of 
agreeing dates for bringing 
equipment into service, as well 
as sharing research and deve- 
lopment costs. 

Political backing for such 
policies as far as Mr Heseltine 
was concerned, involved bully- 
ing bureaucrats and Britain's 
industrialists into seeking col- 
laborative solutions for all im- 
portant new equipment. 

He was often blamed by them 
for nushing collaboration too 
far. During negotiations on the 
European fighter, for example, 
which ended in agreement 


between Britain, West Germany. 
Italy and Spain last August, he 
continued to insist that France 
must if possible, be involved, 
months after his civil servants 
and British aerospace officials 
had given up. 

Mr Heseltine will be missed 
by his European ministerial 
colleagues, who seem certain to 
treat his successor with caution.' 
They will undoubtedly watch 
very carefully to see whether, 
in effect, his departure spells 
a step back from Europe by 
Britain. 

The former defence secre- 
tary's competition policies in 
defence procurement ■ seem 
much less in jeopardy, if only 
because the realities of the 
declining British defence bud- 
get, which will fall in real 
terms by at least 3 or 4 per 
cent over the next two or three 
years, make their continuation 
imperative. 

Mr Heseltine strove, with 
considerable style and flam- 
boyance, to assert that no 
defence review would be neces- 
sary provided that competition 
policies, and what he termed 
flexibility towards defence 
planning (which, in effect, 
meant delaying costly projects) 
were maintained. Mr Younger 
may find that a difficult 
legacy. 


Mr Helseltine was not par- 
ticularly popular in the Minis- 
try of Defence. He upset some 
bureaucrats with his manage- 
ment efficiency drive, and some 
top brass with bis reorganisa- 
tion and centralisation of the 
higher reaches of the ministry, 
removing the remaining powers 
of the service chiefs. 

He was often thought to be 
mercurial, sometimes quixotic 
and his failure to take decisions 
speedily often caused aggrava- 
tion. 

Yet he was undoubtedly res- 
pected. In an interview with 
the F i n anci al Times shortly 
after he took over, he said: 14 If 
you're not careful as a minister, 
you can find yourself the titular 
head of the bureaucratic 
machine, moving relentlessly in 
the direction the wmritina 
wants. 

“ It's a very important 
requirement that you should be 
able to identify this pheno- 
menon and decide at what point, 
if any, you wish to assert your 
own influence.” 

Few will deny that Mr 
Heseltine did exert influence, in 
at least the two key areas which 
interested him. The competition 
policy seems certain to outlast 
his resignation; there must be 
more doubt on whether his 
European policy will do so too. 


Quitting on principle a political gamble few have won 


BY PETER RIDDELL 

MB Michael Heseltine has taken 
a political gamble — resigning 
on point of principle — winch 
few poltkrians have successfully 
done to their advantage in the 
past century. 

It is, after all, the centenary 
this year of Lord Randolph 
Churchill’s resignation as Chan- 
cellor of the Exchequer, on an 
apparently minor matter of de- 
fence policy. In spite of fears 
at the time, the result was to 
strengthen rather than weaken 
the Salisbury administration 
which he never rejoined. 

Yet such a dramatic action is 
not out of character fo rMr 
Heseltine. He is an emotional 
man who can become preoccu- 
pied. eved obsessed, with issues 
to the annoyance of many of his 
colleagues. 

They remember when he 
lifted the mace in the Com- 
mons, 10 years ago, in a late 


nigt clash with the Labour left 

Many fellow Tory MPs have 
always had doubts about ltis 
judgment These have increased 
over the past month. 

There has never been any 
secret about Mr Heseltine’s 
ambition. His heroes have been 
David Llyod George and Harold 
Ma cmillan, now Lord Stockton, 
both also political loners who 
favoured active government 
intervention in economic and 
industrial affairs. He has never 
seen any reason why he should 
not rise like them. 

Born in Swansea in Ma;'-h 
1933, he was educated at 
Shrewsbury and Oxford where 
he was president of the Union 
and f Winded, a rival to the 
established Conservative Asso- 
ciation. 

After nine months as a 
national serviceman in the 
Welsh Guards be resigned to 


fight a hopeless seat in the 
1959 general election. After 
contesting a marginal seat in 
1964. he was elected for Tavis- 
tock in March 1966. later 
moving to represent Henley in 
.February 1974 after boundary 
changes. 

Meanwhile, he built np a 
personal fortune of several 
millon pounds at the Hay- 
market publishing group and as 

a result of successful property 
development This enabled him 
to buy a country estate near 
Banbury in Oxfordshire, where 
he is creating a large landscape 
garden. His other hobby is 
bird watching. 

After his lection to parlia- 
ment he soon became allied 
with Mr Peter Walker in the 
late 1960s. and in the govern- 
ment of Mr Heath served as a 
junior transport and environ- 
ment minister before becoming 


the Minister for Aerospace 
from 1972 to 1974. 

In opopsition he was nitially 
trade a ndindustry spokesman 
then switched against his wlr^Tes 
to environment in November 
1976. In this period he estab- 
lished himself as the darling of 
the Conservative Party con- 
ference and there bas always 
been fascination among coir 
leagues at his elaborate, and at 
times histrionic, attempts to 
win a standing ovation. 

After the 1979 election, he 
became Environment Secretary 
where his priorities were to 
establish new systems far 
increasing the efficiency of his 
department, expanding the 
council house sales programme 
and increasing Whitehall con- 
trol over local authority spend- 
ing. 

After the 1981 inner-city 
riots he directed an emergency 


study of the problems of urban 
deprivation, which led to a num- 
ber of changes. 

Appointed Defence Secretary 
in Janus Ty 1983. he mnurit*** a 
successful propaganda pro- 
gramme against the Campaign 
for Nuclear Disarmament over 
cruise missiles. 

He also concentrated on im- 
proving his department’s in- 
ternal efficiency and on increas- 
ing competition in procurement 
procedure, especially in the 
light of the Cabinet derision to 
hold defence spending fiat in 
real terms. 

Mr Heseltine remained 
thrughoot very much on his own 
with only a small group of 
committed followers. He has 
never been one for the bars 
and corridors of Westminster, 
cultivating backbench opinion 
and support. 


to Scottish 
Office 

By John Hunt 

WITHIN THE next few days 
Mr Malcobn Rifkind, the new 
Scottish Secretary, will attend 
a ceremony at the Court of 
Session in Edinburgh, to receive 
the Great Seal of Scotland. 

“I hope he will be strong 
enough to cany' it.” observed 
his predecessor, Mr George 
Younger, yesterday. 

There is, however, no doubt 
that Mr Rifkind has the robust 
mental capacity to cany out his 
new task with distinction. 

“ Very shrewd, very 
articulate, a very smart cookie,” 
was how he was described yes- 
terday by a colleague in the 
Foreign Office, where he has 
been minister of state with 
special responsibility for 
European affairs and for 
Africa. 

Mr Rifkind, a Scottish 
advocate by training, has long 
been tipped as one of the up- 
and-coming bright young men 
of the parliamentary Tory 
party. He enters the Cabinet 
at the politically youthful age 
of 39. 

He is no stranger to the 
Scottish Office, having served 
there as Under Secretary to Mr 
Younger from 2979 to 1982. 
Yesterday, Mr Younger spoke in 
glowing terms about Mr 
Rifkind’s competence, an 
opinion shared by many civil 
servants and parliamentary 
colleagues. 

In spite of a thin, upper-crust 
Edinburgh accent Mr Rifkind is 
an impressive performer at the 
Despatch Box in the Commons, 
where he has distinguished him- 
self by his ability to deliver a 
long speech faultlessly without 
notes. 

He has the barrister’s mastery 
of detail and this has earned 
him the admiration of officials 
with whom he has worked. In 
his former tenure at the 
Scottish Office, civil servants 
were surprised at his quick 
mastery of the intricacies of 
the Scottish rate support grant 

Mr Rifkind was educated at 
Edinburgh University, where he 
showed a talent for politics and 
was chairman of the Conserve 
tive Club. He singlemindedly 
set out to make himself into a 
highly professional career 
politician. 


Younger gets the 
job he coveted 
above all others 


BY JOHN HUNT 

JUST BEFORE 6 pm yesterday 
Mr George Younger left the 18th 
century splendours of Dover 
House, the London home of the 
Scottish Office, and strolled 
across Whitehall to the 
austerely modern building 
which bouses the Ministry of 
Defence. 

It was only a small step of a 
few yards but represented a 
leap forward in the career of 
thsi astute, 54-yearold politi- 
cian. For 6* years he has 
beavered away as Scottish 
Secretary patiently and compe- 
tently performing the difficult 
task of defending the dwindling 
Conservative interest north of 
the border. 

His value to the Government 
in the Scottish post was so 
great that his chances of 
advancement to a more senior 
job were blocked. 

Then yesterday, in the space 
of a few tumultuous minutes in 
Cabinet, he found Mrs Margaret 
Thatcher offering him the sac- 
cession to Mr Michael Heseltine 
as Defence Secretary — the 
one job he has coveted above 
all others. 

As usual in such swift 
changes of political fortune 
there were touches of irony. Mr 
Younger has let it be known that 
when it came to choosing a suc- 
cessor to Mrs Thatcher he would 
be backing Mr Heseltine. 

The new Defence Secretary 
is also a bit on the damp side 
politically and economically if 
not a fully fledged wet. The 
eldest son of Viscount Younger 
of Leckie, he has been described 
as “a classic old-time Tory 
paternalist" 

Certainly he is not adverse to 
«ome degree of intervention In 
industry. In 1982 when the 
British Steel Corporation was 
considering closing the Raven s- 
craig plant in Scotland Mr 
Yo ung er fought a bitter battle 
In Cabinet to* keep it open. 

There were strong hints that 
he would resign if the issue 
went against him. These threats 
were not taken seriously, how- 
ever. Resignation was not his 
style. 

He is a cool and shrewd 
political operator who would be 
unlikely to gamble his career 


on a single issue as Mr Hesel- 
tine has done. In spite of his 
opposition to the shutting of 
Ravenscraig. he has In recent 
weeks found it possible to accept 
the closure of the steel plant 
at Gartcosh in spite of immense 
opposition from the workforce. 

Loyalty and obedience to the 
traditions of Cabinet collective 
responsibility were his watch- 
words yesterday as he gave a 
press conference within a few 
hours of his surprise promotion. 

Seated beneath a picture of 
Sir Walter Scott in the Scottish 
Office, he answered questions 
with his usual urbanity. When 
the Government was . going 
through a difficult time during 
the party chairmanship of Mr 
John Selwyn Guxmner last year 
it was Mr Younger who unex- 
pectedly appeared on London 
Weekend Television's Weekend 
World to brush up the Tory 
Image with an impressive 
performance. 

Perhaps in deference to 
entering the top political estab- 
lishment yesterday he was wear- 
ing an old Wkyebamist tie. 

Yes. like other members of 
the Government Mr Younger 
wall al in favour of greater 
defence co-operation with 
Europe. On the troubled ques- 
tion of Westland, however, he 
was all discretion. 

• I am happy and will remain 
so about the dear statement of 
the Government," he declared. 
M It is a matter for the share- 
holders of the company.” 

One brutal quesioner wanted 
to know whether he was going 
to be a “ yes man ” in his new 
job. Not at all, said the 
unruffled minister. 

Another unkind questioner 
suggested that, with the Govern- 
ment’s unpopularity in Scotland, 
he might have got ont just m 
time. 

Departing from his office 
yesterday he would have passed 
a long line of portraits of now 
forgotten Scottish Secretaries. 
After all the years in waiting, 
the man who was jocularly 
known as the King of Scotland 
has at last been given a chance 
to make his name on the 
national scene. 


HESELTINE’S STATEMENT 


Government deliberately tried to avoid tackling ‘profound issues’ raised 


AT HIS press conference yester- 
day Mr Heseltine issued the 
following statement: 

I have today teneder by re- 
signation from the Government. 
Not because of the discussion 
at today's cabinet but because 
of the way in which the recon- 
struction of Westland has hen 
handled over a period of 
months. 

This has raised profound 
issues about defence procure- 
ment and Britain’s future as a 
technologically advanced coun- 
try, issues that however have 
never been properly addressed 
by the Government. Indeed, as 
I shall show, a deliberate 
attempt has been made to avoid 
addressing them. 

This is not a proper way to 
carry on government and, ulti- 
mately. not an approach for 
which I can share responsibi- 
lity. 

The background to the Gov- 
ernment's policy on helicopter 
procurement is the 1978 De- 
claration of Principles agreed 
by France, Germany, Italy and 
the UK. 

This provided that each coun- 
try would make every effort to 
meet their needs with helicop- 
ters developed jointly in Eur- 
ope. That policy has thus far 
been followed through in our 
future planning. 

It is entirety consistent with 
the wider approach to defence 
procurement set out in the 1985 
Statement on the Defence Esti- 
mates which emphasised the im- 
portance of Europe coming to- 
gether in an equal partnership 
with the US within the North 
Atlantic alliance. 

My own commitment to that 
alliance and to the strongest 
and most friendly relations with 
the US on a basis of equality 
could not be clearer. 

When Westland ran into 
financial difficulties, partially 
because of its failure on the 
civil market, this was not my 
immediate ministerial responsi- 
bility. I am not the sponsoring 
mini ster for the helicopter 
industry. It would have been 
quite wrong for me to try to 
take hte lead role in what was 
a Department of Trade and 
Industry responsibility. 

It would have been wrong 
also for the Ministry of Defence 
alone to bail out the company 
with orders for which there was 
not an approved military re- 
quirement I did. however, 
make clear throughout that the 
hellcooter capability provided 
by Westland was essential in 
some form to our defence needs. 

When Sir John Cuckney. who 
had become the chairman of 
Westland with my full support 
and encouragement, first 
approached the Government 
about its attitude to ootential 
partners for Westland, there 
was a close identity of .view 
between the MoD and the DTL 

In view of this identity of 
view, it was still unnecessary 
for me to take any direct intia- 
tive. It was recognised that with 
n Sikorskv shareholding West- 
land might tend to become little 
more than a production facility 


for Sikorsky and to lose its 
own helicopter design and 
development capacity, that a 
link with European companies 
would fit better into the devel- 
oping pattern of European col- 
laboration and that, in many 
ways. British Aerospace would 
be the most welcome partner. 

The need to explore urgently 
the European option was recom- 
mended by the Secretary for 
Trade and Industry on October 
4. When, on October 17, Sir 
John Cuckney met the Secre- 
tary for Trade and Industry he 
said that he was well aware of 
the Government’s preference 
for a European minority share- 
holder in Westland and attached 
weight to that preference. The 
problem was how to bring this 
about in a timely way. 

Over the following weeks, 
there were a number of dis- 
cussions involving both the 
European companies and West- 
land and contacts between 
European ministers. I kept in 
close touch with these and with 
the financial position of the 
company. 

At one stage. I intervened to 
direct that the MoD’s accounting 
officer should make a payment 
of £6m to Westland that was 
correctly being withheld from 
them on grounds of prudent 
government accounting but that 
I was satisfied should be made 
because of the wider issues 
involved. 

As time went on. I became 
increa sin gly concerned about 
progress in the discussions par- 
ticularly at a company leveL On 
November 26. I met Sir John 
Cuckney and discussed with him 
where matters stood. He 
explained the need for urgent 
action and the attractions of 
participation by Sikorsky. 

However, he did not rule out 
other options provided that 
they had a$ much to offer as 
the Sikorsky alternative. His 
problem was that he lacked the 
management resources himself 
to explore them. 

I. asked if I could help, 
having already agreed with the 
Secretary for Trade and 
Industry and that this was 
acceptable. He welcomed my 
proposal that I should assist in 
this process. 

The lessons of the negotia- 
tions over the European fighter 
aircraft were in mv view dear: 
without ministerial involve- 
ment. it would be very difficult 
to achieve timely success. I was 
not prepared to seek the sup- 
port of my European ministerial 
colleagues, unless their efforts 
would be fairly and property 
treated. 

Since Sir John Cuckney bad 
ucan alternative and welcomed 
in no way ruled out the Euro- 
my offer to exolore it I dis- 
cussed it with Dr Woerner the 
following day and arranged that 
national armaments directors of 
the UK, Germany, Italy and 
France should meet on 
November 29, and that the com- 
panies involved should also 
come together that day. 

The national a rmaments 


directors readied provisional 
agreement on the way forward 
including a recommendation 
that; in an extension of the 1978 
agreement their needs within 
the main helicopter classes 
should be covered solely in the 
future by helicopters designed 
and built in Europe 

They also agreed to complete 
the rationalisation of their 
requirement for helicopters, 
carrying forward the objectives 
set out in 1978. As soon as this 
agreement had been reached I 
personally gave a copy to Sir 
John Cuckney. 

Sir John Cuckney’s response 
was that the agreement that 
had now been reached would 
effectively preclude Westland 
from proceeding with a tie-up 
with Sikorsky. The subsequent 
ministerial discussions took 
place only in the context of 
this issue, rather than the wider 
dimension of the Government’s 
approach to the ownership of 
a major defence capability. 

There were three ministerial 
meetings chaired by the Prime 
Minister at the beginning of 
December, two of them ad hoc 
groups on December 4 and 5 
and finally a discussion in the 
ministerial subcommittee on 
economic strategy on December 
9. The Prime Minister attempted 
at all three meetings to remove 
the recommendation of the 
national armaments directors 
and thus leave the way dear 
for the Sikorsky deal. 

The ad hoc meetings were 
both ill-tempered attempts to 
overcome the refusal of some 
colleagues to this close off the 
European option. 

The Prime Minister, failing to 
secure that preference, called a 
meeting of the subcommittee 
on economic strategy on Mon- 
day December 9. I proposed 
delay until the following Friday 
to give tiie Europeans time to 
come forward with a proper 
proposal, if they failed, I said 
that I would back Sikorsky. 

Virtually every colleague who 
attended the enlarged meeting 
and thus came fresh to the 
arguments supported me, 
despite the fact that Sir John 
Cuckney had been invited to put 
his views to the maltin g, 


That meeting concluded that' 
the subcommittee were not yet 
ready to reject the NADS 
recommendation and a number 
of ministers would have a clear 
preference for the European 
alternative to a Sikorsky deal, 
if it could be developed into a 
form which the Westland would 
regard as preferable to the 
Sikorsky arrangement 
Time was limited and. as I 
have said, I was given to the 
following Friday to come up 
with such a proposal The Prime 
Minister clearly stated on that 
Monday that ministers would 
meet again to consider the re- 
sult on Friday at 3 pm after the 
Stock Exchange had dosed. 
There would thus be a further 
opportunity for colleagues to 
consider the outcome and to 
inform the board of their views 
if they wished. 

I was content. There was 
time. There would be further 
collective discussions. 

The Cabinet Office subse- 
quently began arrangements for 
that meeting and a number of 
Whitehall departments were 
contacted about the availability 
of their minister. These 
arrangements were, however, 
cancelled on the instructions of 
the Prime Minister. Having lost 
three times, there was to be no 
question of risking a fourth 
discussion. 

As a result, the meeting on 
December 9 represents the only 
occasion on which there was a 
collective discussion of the 
issues involved, as opposed 
simply to the question of their 
public handling by the Govern- 
ment. 

By December 13 I produced 
proposals for ministerial agree- 
ments. A complementary offer 
by the companies concerned to 
participate in the reconstruction 
of Westland was also made that 
day. They were not addressed 
collectively, but I circulated 
them to coleagues. 

Folowing the decision not to 
proceed with the meeting on 
December 13, I sought on a 
number of occasions to have 
the isues property addressed. 

The first attempt had been at 
the Cabinet on Thursday, 


December ‘I2.V The ' “Prime ' no “attempt to" address these 


Minister refused to allow a 
discussion in Cabinet that day. 
I insisted that the Cabinet 
Secretary should record my 
protest in the Cabinet minutes. 

When the minutes were 
circulated there was no refer- 
ence to my discussion about 
Westland and consquentty no 
record of my protest Before 
the next Cabinet meeting, I 
complained to the Secretary of 
the Cabinet He explained 
that the item had been omitted 
from the minutes as a result of 
an error and he subsequently 
circulated an addendum in the 
form of a brief note of the 
discussion. 

Such an error and correction 
was unprecedented in my 
experience . The minutes, as 
finally issued, still did not 
record my protest and I have 
since informed the Secretary of 
the Cabient that I am still not 
content with the way in which 
this discussion was recorded. 

The world- 1$ aware that on 
December 13 the boajtf of 
Westland rejected, after the 
briefest discussion, the pro- 
posals put forward by a con- 
sortium which now included 
Britain’s leading aerospace 
company, British Aerospace. 

On December 16 the Secre- 
tary for Unde and Industry 
made a statement to the House 
that, since the Westland board 
had rejected the British /Euro- 
pean consortium proposals, the 
Government was nit bound by 
the NADS recommendation. 

Effectively, he thereby left 
the way dear for the Sikorsky/ 
Fiat bid. 

There followed increasing 
concern over the defence impli- 
cations of this decision. The 
officers of the Back-Bench 
Defence Committee of the Con- 
servative Party put out a state- 
ment in support of the approach 
I was taking. I did not solicit 
that statement. 

Subsequently on December 18 
the House of Commons Defence 
Committee, following a private 
meeting with me, also drew 
attention to the defence impli- 
cations. 

At the Cabinet discussion mi 
December 19, there was again 


fundamental issues. It was laid 
down tiiat it was the policy of 
the Government that it was for 
Westland to decide what was 
the best coarse to follow in the 
best interests of the company 
and its employees: that no mini- 
ster was entitled to lobby in 
favour of one proposal ratben 
than another; and that major 
issues of defence procurement 
were for collective decision. 

Information about the impli- 
cations of defence procurement 
for Westland’s workload should 
be made equally available to 
both groups as well as to West- 
land. I explicitly explained at 
that meeting that as the Mini- 
stry of Defence was the major 
customer of Westland I was 
bound to answer questions 
whether from UT/Fiat or from 
the European consortium about 
defence procurement aspects. 

I also drew attention to the 
fact that I beleived that on title 
following day events would 
unfold that demanded collective 
judgment. I knew at the time, 
but could not prove, that the 
British/European proposals 
would appear next day. 

I therefore told the Cabinet 
that, while it was acceptable 
that Thursday for the Govern- 
ment to adopt an apparently 
neutral approach, events would 
shortly unfold which would 
demand collective judgment. 

Events did so unfold. The 
following day, December 20. the 
British/European consortium 
put forward an offer to West- 
land that was widely described 

as superior in every way to the 
Sikorsky/Fiat alternative. It 
was rejected out of hand by the 
Westland board. 

t wrote on December 23 to 
my colleagues setting out my 
views on the implications of 
both offers and their compara- 
tive merits and asking that the 
Government should exercise Its 
proper responsibility on so 
important a matter, of defence 
industrial policy. 

I explicitly recognised that 
the holiday period was a diffi- 
cult time for such a judgment. 
But before the directors came 
out with a final recommenda- 
tion last Sunday, it would still 


Composed answers to press questioning 


BY BRIDGET BLOOM. DEFENCE CORRESPONDENT 


, have been -possible for 
Government to meet and 
restate the preferences so 
clearly expressed at the outset 

My request for a meeting was 
refused by the Prime Minister. 

Two further events must be 
recorded. Sir John Cuckney 
wrote on December 30 to the 
Prime Minister seeking assur- 
ances about the position of the 
company should they proceed 
with a Sikorsky/Fiat link. These 
assurances were sought directly 
in relation to a letter sent by 
the Ministry of Defence at my 
direction to the company. 

The fundamental issue raised 
by Sir John Cuckney related to 
defence -procurement Issues for 
which I was the Secretary of 
State with the individual 
ministerial responsibility, in 
the proper conduct of govern- 
ment business Sir John’s letter 
would have been referred to my 
department for advice and a 
draft reply. 

In this case, the Prime Minis- 
ter’s privaet secretary sent the 
letter to the DTI and asked for 
a draft reply, cleared as appro- 
priate with other departments 
and the law officers. He asked 
for it to be submitted by 4 pm 
the following day. The letter 
from 10 Downing Street set out 
the line which the Prime Minis- 
ter proposed to take. 

When I received my copy of 
the letter the following morn- 
ing, I pointed out that these 
were matters within my minis- 
terial responsibility but the 
letter was not transferred to my 
department for answer. 

I also pointed out that the 
line which the Prime Minister 
proposed to ta was materially 
misleading. The DTI prepared 
a draft reply which was referred 
to the law officers only at my 
express request A reply with 
which all concerned could live 
was eventually hammered out at 
about 10 pm on New Year’s 
Eve. 

I subsequently amplified those 
parts of the reply that sought 
to hide the reality of Westland’s 
position in relation to potential 
European partners and pros- 
pects for orders from the 
Ministry of Defence in the 
m ediu m- term, in a letter of 
January 3 to Lloyds Merchant 
Bank, which I copied to Sir 
John Cuckney. 

I was informed the following 
day by the Solicitor-General 


the companies and informed Lloyds 
to' Merchant Bank by letter on that 
day that my answer needed no 
correction. 


MR MICHAEL HESELTINE ex- 
plained his resignation from the 
Government yesterday in a 14- 
page statement which took him 
22 minutes to deliver before the 
most crowded news conference 
seen in recent years at the 
Defence Ministry — possibly 
excluding only that held at the 
end of the FalSlands conflict 

The former Defence Secre- 
tary arrived a few minutes late 
but appeared composed. 

In replies to questions after 
his statement Mr Heseltine 
stressed the issues of principle 
involved in his resignation, re- 


fusing to answer questions about 
his political future. These were 
“trivial," he said. 

The former Defence Secretary 
said he would now speak up for 
the European consortium’s pro- 
posals “to whatever audience 
would listen” in the critical few 
days before shareholders were 
due to vote on the Sikorsky 
rescue plan on Tuesday. 

Asked to characterise his 
sudden departure from the 
Cabinet yesterday, he said tiiat 
people close to the centre of 
these issues had known that 
there were certain points “be- 
yond which I would not go.” The 


that on the basis of the evidence 

meeting had been very calm and Prime Minister and his former which he had thus far seen my 
he bad believed “as the dialogue ministerial colleagues of either letter contained material inac- 
imfolded that we would get hypocrisy or double dealing. curacies. He wrote to me in 
through." Mr Heseltine was finally this sense on Monday Januar y 6. 

However, constraints on his asked whether, in the light of Within two hours of my 
freedom to answer questions in the speedy appointment of his receiving his letter, damaging 
relation to the Westland affair successor, Mr George Younger, selective passages -had been 

he thought that the Prime leaked to the Press Association. 


had been Imposed and tiiat, he 
suggested, had been the last 
straw. 

Mr Heseltine refused to have 
fords put in his mouth when, 
one questioner suggested that 
his departure had been head* 
strong or impulsive. 

He gave the same reply to 
another who asked whether he 
had not effectively accused the 


The Government, in its official 
position, has sought to suggest 
that it has adopted an even- 
handed approach between the 
viable offers. In practice 
throughout the attempt has been 
made to remove any obstacles 
to the offer by Sikorsky/Fiat 
even to the extent to changing 
existing government policy. 

Although, as I explained 
earlier, at the outset there was 
a clear recognition of the attrac- 
tions of involvement by British 
Aerospace, I understand that 
last night the Secretary for 
Trade and Industry, in the 
presence of another minister in 
his department and his officials, 
told Sir Raymond Lygo of 
British Aerospace that the role 
which British Aerospace were 
taking in the European con- 
sortium was against the national 
interest and that British Aero- 
space should withdraw. 

So much for the wish of the 
sponsoring department to leave 
tiie matter to the shareholders 
on the basis of the most attrac- 
tive choice available to them. 

Finally we come to today’s 
cabinet. It was suggested that 
any questions in collection with 
the competing offers for West- 
land should be referred by all 
ministers to the Cabinet Office 
to be handled by them in tiie 
first instance. 

To have done so would have 
been to imply doubt and delay 
in any and every part of the 
assurances I had publicly given 
on behalf of by ministry and 
of my European coleagues. Such 
a procedure would have allowed 
the advocates of the Sikorsky 
proposals to make mayhem over 
•what Is now the superior 
British /Europe an offer. 

While I agreed that all new 
policy issues could be referred 
to the Cabinet Office. I refused 
to abandon or quality in any 
way assurances I have given or 
my right as the responsible 
minister to answer questions on 
defence procurement issues in 
line with policies my colleagues 
have not contradicted. 

The Prime Minister property 
summed up the viewo f Cabinet 
tiiat all answers should be re- 
ferred for collective clearance. 

1 could not acept that constraint 
in the critical few days before 
the Westland shareholders de- 
cide. Ihad no choice but to 
accept or to resign. I left the 
Cabinet. 

. To J>e Secretary for Defence 

2 * T 0 *? government is one of 
the highest distinctions one can 
achieve. 

To serve as a member of a 
Tory cabinet 


Minister had realised tiiat he I cannot comment on the souree ^ . ^otoet within 1/e ton- 
might resign yesterday. Had he of these leaks on which there SS2 0nai JP dera tandings and 
even been get up to resign? will no doubt be a full inquiry *L °\J? s* 5 *™ under 

The former Defence Secre- in the normal way. No one can Wnister is 

tary smiled, pausde and then doubt their purpose. in-USS? T , Pares is a 

declared the question to have I subsequently on January 6 Wii+Tr ^ treasure, 

been a good one. set out to the Solicitor-General tJeZn - t ™ st ^ 

He paused again and added: some of the further evidence at w n, ■** 
“ And I think that rather a good my disposal about the attitude erist* no J onger 

sovemm,*, md other 
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HESELTINE AND THE WESTLAND AFFAIR 


Bridget Bloom looks at the commercial and industrial details on which the ailing helicopter company’s long-term future will rely 

Rescue offers depend on workload and product packages 


IN SPITE OP political up- 
heavafc, the battle for Westland 
itself seems to have come to a 
temporary halt, at least la one 
important respect, 

While the rival suitors for 
tne company’s rescue have In- 
creased the financial terms 
each is offering shareholders, 
they now seem unlikely to 
change the more significant 
work and industrial packages 
with which they are proposing 
to underpin the company's 
future. 

Only about £lm divides the 
£?4m US-ltalian rescue plan 
from the revised £75m offer 
produced by the four-na tion 
European consortium on Tues- 
day, though there are variations 
in each financial package, parti- 
cularly on the contributions 
needed from shareholders. 

The nature of the two com- 
mercial packages on which the 
company's immediate and 
longer term future must rest, 
are, however, quite different. 

On the face of it, the Euro- 
pean proposals seem to offer 
greater advantages. They pro- 
vide more immediate work for 
the shop floor as well as poten- 
tial sales to the British and 
other European governments of 
more than 300 new helicopters 
over the next 10 to 15 years. 

Against this, the Sikorsky- 
Eiat proposals, favoured by the 
Westland board, appear to offer 
possible sales of 150 US- 
designed Black Hawk helicop- 
ters to unspecified 





Sir John. Cockney: favours 
Sikorsky-Fiat offer 

dancies among the &90Q of the 
Westland helicopter and heli- 
copter support divisions on top 
of the 750 before 

Christmas. 

Westland Helicopters, which 
accounts for roughly 70 per 
cent of the Westland group 
turnover, has two distinct prob- 
lems on the wo rfc f roaL The first 
is the need to fill a gap in its 
workload between the end of 
this year and 198940, when the 
EB101, the naval and utility 


... specified markets, heavyweight helicopter being 

potential sales of developed as a joint venture 

about 100 aircraft to the UK with Agusta of Italy, should 

Government being dependent on - - 

a reversal of the present policy 
of the Ministry of Defence not 
to buy the Black Hawk. 

Both packages — which would 
be negotiated in detail only 
when one or other solution is 
legally in place — have their 

dangers for the company. 

The probability is that the 
guarantees of work may be less 
secure than they seem, while it 
seems doubtful that either offer 
would be enough in the short 
term to stave off further redun- 


enter production. 

The second is that the com- 
pany badly needs a new sale- 
able product to keep it going 
through the 1990s. Its failure 
ttf develop the eWstland 30, a 
medium-weight general purpose 
transport helicopter into a suc- 
cessful military *S Well as 
civilian airc ra ft, is the main 
reason for the company’s par- 
lous state. 

Westland's immediate work 
problem will be somewhat ased 
if, as expected, an Indian order 


for 21 W30 civilian aircraft 
goes ahead. Much work has 
already been done on this 
order but it would seem that it. 
with existing work from the 
MOD, should keep going the 
Shopffoor force of some 1*900 at 
least for the next year. 

The company’s 1,500 design 
and development engineers 
have been working on develop- 
ments of the W30, on the 
EH101 as well as on a possible 
. battlefield helicopter but there 
.appears to oe differences of 
view between the consortium 
and Sflcorski-Fiat about how 
much extra engineering work 
win be seeded. 

To tide the company over the 
next three years, the European 
consortium has proposed 
guaranteed work amounting to 
l-&n man hours. 

About half of this would be 
the continuation of existing 
contract work from Aerospa- 
tiale, the consortium’s French 
member, with an additional 

300.000 hours ot engineering 
work from Augusta, its Italian 
member, and about the same 
from an order of six Sea King 
helicopters from the MoD. 

This order, since it is said 
to be dependent on savings 
from the collaborative pro- 
gramme proposed in the Euro- 
pean solution, would not be 
available with the Sikorsky 
plan. 

Sikorsky-Fiat last Sunday in- 
creased its work offer to 2m 
man hours, but spread over five 
years, which amounts to some 

400.000 man hours annually, 
compared with 600,000 from the 
Europeans. 

However, Mr Colin Green, 
Sikorsky’s vice-president, points 
out that two-thirds of its pack- 
age is engineering work of the 
sort vital to keep the company’s 
design unit engineering Staff 
intact Much of it apparently 
would be on the Black Hawk 
helicopter destined for the US 
army. 

By contrast the European 
consortium’s offer appears 
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Sikorsky's Blade Hawk (top) and Westland’s W30. 


geared to shop floor assembly in 
the — opposite — belief that that 
is what Westland most needs. 

Sir Raymond Lygu, managing 
director of British Aerospace, 
which is taking the lead in the 
consortium and would take over 
Westland's management “ if 
necessary,” says that BAe could 
transfer some of its large engi- 
neering work load to Westland 

It is not, however, clear 
from either offer whether fur- 
ther redundancies could be 
avoided. Preliminary estimates 
from the consortium, for 
example, appear to suggest that 
even from their larger offer 
shop floor work would be found 
for only about 1,600. 

In the longer term however, 
everything win depend on 
whether Westland can find the 
right product. 

Though the world helicopter 


some 

$71bn 


market is estimated at 
35,000 aircraft, worth 
(£50bn), over the next 15 years, 
nearly half of this is likely to 
be accounted for by the pro- 
tected US military market, 
especially in the larger and 
heavier aircraft, while the trend 
in the Third World where 
Europe and the US have com- 
peted in the past is to seek deals 
involving offset or local 
assembly. 

However, defence officials 
say that the market in Europe, 
Including Nato and neutral 
countries such as Sweden, for 
militaiy helicopters may be 
under 4,000 for all types. 

It is partly because of the 
uncertainty of the world market 
that the consortium argues that 
its plan offers Westland the 
more secure future, since it 


involves three new helicopters 
with guaranteed sales to at least 
four European governments. 

These are the Anzlo-Italian 
EH101, which, since it is the 
subject of legally and commer- 
cially barfing agreements, 
seems certain to go ahead under 
either rescue plan; the medium- 
weight Nato helicopter for tbe 
1990s (NH 90) currently under 
feasability study by Britain, 
France. West Germany. Italy 
and the Netherlands; and a new 
lightweight battlefield heli- 
copter which would merge two 
current projects, the Franco- 
German and the PaH2 Anglo- 
1 tali an development of tbe A129. 
into a single project. 

The defence ministers of the 
four countries have agreed that 
officials will meet in February 
to deeide on a common require- 
ment, provided Westland opts 
for the consortium. 

The MoD estimates that the 
governments involved would 
buy about 700 NH 90 helicopters 
(about 225 each for West Ger- 
many and France, and 90 to 100 
for Britain with the remainder 
split between Italy and the 
Netherlands) and more than 
600 battlefield aircraft (200 
each for France and West Ger- 
many, 125 for the UK, 90 and 
40 respectively for Italy and 
the Netherlands). 

Britain has already guaran- 
teed an initial order of 50 
EHlQl helicopters to replace 
tbe Royal Navy’s Sea Kings, 
with the Italian navy trying an 
initial 35. 

Sikorsky executives are 
sceptical of these proposals. 
The NH 90 and the proposed 
battlefield helicopter were 
“ mythical goddam aircraft,” 
according to one. 

Yet consortium and defence 
officials are equally critical of 
Sikorsky’s rescue plans. 

Sikorsky, making much of its 
40-year association with West- 
land which enabled the Bri tish 
company to do well out of de- 
veloping Sikorsky’s original 
Sea King helicopter, is now 


THE OFFERS COMPARED 

UTC/FUt 

Consortium 

FINANCIAL 

New share capital subscribed by poten- 
tial partners 

£3t8m 

£38Jm 

New share capital subscribed by exist- 
ing shareholders 

£lA2m 

£13m 

Conversion of bank debt into prefer- 
ence share capital, net of sales 

£23m 

£23m 

Total resene package 

£74m 

£75m 

OTHER FEATURES 

Subscription price of rights tone shares 

fiOp 

55p 

Subscription price per ordinary share 
by potential partners 

65p 

70p 

Eqjdty retained by existing shareholders 

64% 

63% 

WORK COMMITMENT 

Guaranteed man hours 

2.0m* 

Unit 

* Over five years, t Over three years. 




offering Westland the manufac- 
ture of the Black Hawk under 
licence. 

Westland would pay a fee of 
£5m (the same as it paid for 
the Sea King in the early 
1950s) to Sikorsky and the US 
company win help it to sell the 
Black Hawk 

The Europeans point out that 
while Sikorsky will have sold 
more than 1,000 Black Hawks 
by next year to the US aimed 
forces, only 40 have been sold 
overseas. 

These have been mostly to 
Western countries, such as 
Australia and Spain, which have 
insisted on local assembly, or 
Japan, where Japanese elec- 
tronic and avionics systems 
have been fitted, or to retina 
(24 of the civil version) where 
future orders are uncertain. 

Potential markets for West- 
land’s Black Hawk are said to 
include Portugal and Turkey, 
which might be expected to buy 
more cheaply directly from the 
US through military aid pro- 
grammes, and Switzerland and 
countries in the Far East such 
as South Korea. 

Consortium officials acknow- 
ledge Westland’s skills in 
" customising" helicopters for 
specialist markets but they 
doubt whether such sales are 
viable today, even for the rela- 


tively small quantities of about 
15 aircraft a year which 
Sikorsky envisages Westland 
might sell outside the UK. 

Sir John Cockney, Westland’s 
chairman, has said he believes 
the Sikorsky-Fiat plan is both 
commercially and “ qualita- 
tively " better than the Euro- 
pean one. 

He has made It dear that he 
would prefer Westland allied to 
two private sector companies 
(Agusta and Aerospatiale are 
partly state controlled) and that 
he believes Sikorsky’s links 
with its US parent. United 
Technologies, will bring West- 
land extra benefits for both its 
helicopter and non-helicopter 
businesses. 

The consortium denies the 
suggestion that it cannot offer 
Westland work of as high a 
technological order as Sikorsky, 
though the announcement th ** 
week that BAe would If neces- 
sary assume management res- 
ponsibility for Westland was 
intended to meet the criticism 
that the link with a five- 
company four-nation consortium 
could lead to Jnefficency. 

The consortium comprises 
Aerospatiale of France. British 
Aerospace and GEC from 
Britain, Agusta from Italy and 
Messerschmitt Boelkow Blobm 
from West Germany. 
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Bank PLC 


NatWest announces that _ 
■with effect from 
Thursday, 9th January, 1986, 
its Base Rate 
is increased from 
11.50% to 12.50% per annum. 

All facilities (including regulated consumer credit 
agreements) with a rate of interest linked to 
NatWest Base Rate will be varied accordingly 

41 Lothbuiy London EC2P 2BP 


Grindlays Bank p.l.c. 

Interest Rates 

Grindlays Bank pic. 

announces 
that its base rate for 
lending will change 
from 11*%. to 121% 
with effect from 
9th January 1986 
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Head Office: Grindlays Bank pic. 
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YORKSE 
BANK 
Base Rate 

Yorkshire Bank announces that 
| with effect from close of business on 

[THURSDAY 9th JANUARY 1986 
Base Rate will be increased from 

iii% to m% 


\brkshreBank 



20 Mercian Wr Leeds LS28NZ 


Gold mining companies managed by 

Golden Dumps 


(PROPRIETARY) LIMITED 


Reports of the directors tor the quarter ended 31 December 1985 


CONSOLIDATED MODDERFONTEIN 
MINES UMITED 

(Incorporated in the Repubicaf South Africa) 
issued share capital: R1 072 000 
Divided into 21 440 000 ordinary shares ot 5 cents each 

Sor months 
Quarter ended to 

OPERATING RESULTS 31.t2.1985 30.09.7905 31.12.1385 

Underground 

Ore mWed — ions 158383 135*80 233883 

Gold recovered - kilograms 7933 867.1 1660,6 

Yield- grams per tan mIHed 5,01 0^0 5,65 

Revenue -per tan m/ffed R1 38,65 R144.39 R141.30 

Working costs— per tan mi/fed R48.1S R50.72 R49.34 

Working profit- per tan mi/tod ^JJ9030 R3337 R9736 

Gold price received- per kilogram .... R2 767S R22560 R25004 

-per ounce *325 S321 S323 

Working costs- par kilogram R9612 R782S R8731 

■-parounca *113 *113 *113 

Surface ma teri a l 

Sand treated— tons 3128 3914 7042 

Gold recovered- ktfogram* 5,0 7,1 12.1 

Yield— grama per ton miffed 130 131 1.72 

FINANCIAL RESULTS {RQQO) 

Revenue from gold and silver 21960 19562 4152 2 

Working costs 7627 6872 14499 

Working profit _ 14333 12690 27023 

Surface material profit -.... 68 62 130 

Sundry revenue 316 370 686 

Operating profit 14717 13122 27839 

.Net Interest received 237 , 626 863 

Netprofit 143S4 13748 28702 

Capitai expenditure 5155 5430 10585 

Dividends 11792 — 11792 

OEVCXOPMENT 

Nortb-East Prospect Shaft— Black Resf 

Advanced- metres 1461 181B 3279 

Sampled -metres 754 516 1 270 

PayaWa-marrw 104 86 190 

Channel width - c e ntim etres 77 72 74 

Average value -grama per ton 19.0 134 19,0 

-centimatra grams 

per ton 1466 1327 . 1403 

No. 14 Shaft— Kfcnbedey Reef 

Advanced -metres 1732 2 242 3 974 

Sampled- metres 876 828 1704 

Payabte— metres 58 132 19Q 

Channel width -canthnetres 167 1t5 127 

Average value -prams per ton 7,9 3A A9 

— coo timetro grama 

perm t 1332 1 078 1134 

CAPITAL EXPENDITURE 

The unexpended balance of capital expenditure voted by the board 
amounted to R1 53SOOOai31 December 1385. 


The notice of declaration of dividend No. 98 accompanies this 
report 


10 January 1986 


T.LGtBBS 
L C POUROUUS 


Directors 


SOUTH ROODEPOORT MAIN REEF 
AREAS UMITED 

(Incorporated in the Republic of South Africa) 

Issued share capital: R5 600482 

Divided into: 1 562 71 5 ordinary shares of 56 cents each 

8438 145 10% automatically convertible participating 
cumulative preference shares of 56 cents each 


OPERATING RESULTS 

Ore milled -forts 

Gold recovered -kilograms 

Yield- grams perron milled 

R evenue - per ton milled R118.46 

Working costs - per tan milled R56.39 

Working profit -per ton milled H60.07 

Gold price received -per fcrtegram .... 

— parounca 

Working costs -par kilogram 

-parounca 

FINANCIAL RESULTS (ROM) 

Revenue from gold and silver 

Working costs 

Working profit 

Sundry revenue 

Dividends received 

Operating profit 

Net interest received 

Net profit before taxation 

Provisionfortaxation 

Net profit after taxation 

Capital expenditure 

Dividends 

DEVELOPMENT 
Ventersdorp Contact Reef 

Advanced -metres 

Sampled -metres 

Payable -metres 

Channel width - centimetres 

Average value -grams perton 

‘ — centimetre prams 
perton 

Kimberley Reef 

Advanced -metres 

Sampled -metres 

PayaDle- metres 

Channel width - centimetres 

Average value -grams perton 

—centimetre grams 
per ton 


Quarter ended 


Six months 
to 


1.12.1385 

30.09.1985 

3t.12.1985 

62037 

79828 

1618© 

358,5 

349,1 

•707.6 

437 

4,37 

437 

RT18.46 

R101.03 

R 109,86 

R58.39 

RS0.O8 

R58.22 

R60JJ7 

R4095 

R50A4 

R27107 

R23102 

R2S131 

S324 

*325 

$324 

R13361 

R13 738 

R13547 

$148 

*193 

*172 

9718 

8065 

17783 

4790 

4796 

9586 

4928 

3269 

8197 

63 

38 

101 

— 

194 

194 


4991 
346 
5337 
2388 
! 949 
”1 486 
2363 


885 

244 

10 

168 

6,8 

1150 


1296 

312 

94 

168 

7,3 

1299 


3501 

242 

3743 

1622 

2121 

857 


755 
202 
26 
113 
6 J6 

763 


1346 

291 

108 

192 

6.3 

1202 


8492 

588 

9080 

4010 

5070 

2343 

2363 


1640 

446 

36 

128 

6.8 

875 


2642 

603 

202 

181 

6J 

1215 


CAPITAL EXPENDITURE 

The unexpended balance of capital expenditure authorised by the Board at 
31 December 1985 was R1 365 000. 

ORDINARY DIVIDEND 

The notice of declaration of dividend No. 62 accompanies this report 
PREFERENCE DWTOEND 

The declaration of preference dividend No. 8 includes the preference 
dividend of 4 cents per share for the period » 31 December 1985 and a 
participating dividend of 18 C8rtts per share. 

H. 8. MILLER 

10 January 1986 LC. POUROUUS 


Directors 


SPRINGS DAGGA GOLD 
MINES LIMITED 

(Incorporated In tha Republic of South Africa) 
Stated capital: R44 907 475 

Divided Into 117647 050 ordinary shares of no parvalue 


Six months 
Quarter ended to 

FP4ANCIAL RESULTS (fttQO) 31.12.1985 3009.1985 31.12.1985 

Interest received 1361 785 2146 

Netprofit 1361 785 2146 . 

Capital expenditure 2954 763 3 717 


CAPITAL EXPBUfTURE 

Capital expenditure for the second quarter ended 31 December 1985 on 
plant and equipment, acquisition of freehold property, design work and 
pre-production expenditure amounted to R2 954 000. 

The unexpended balance at tha end of the period of capital expenditure 
voted by the board amounted to R2 1S2 000. 

NO. 1 SHAFT 

Establishment of the new tGmberiey Reef station and loading boxes is 
proceeding on schedule and no delay* ere anticipated. 

The contracts for the refurbishing ol the headgear and winder for No. 1 
Shaft have been awarded and work is scheduled to commence during 
January 1986. 

PLANT 

Design and procurement contracts for the new metallurgical plant have 
also been awarded and civil construction work is expected to c o mmence 
during January 1988. 

IflDCRJVtER PROJECT 

Prospecting and drilling on the Hexrfvier property are progressing 
satisfactorily. 


10 January 1986 


LC. POUROUUS 

H. V. ZJPPRJCH «'*»*» 


DECLARATION OF INTERIM DIVIDENDS 


Notice is hereby given that interim dividends have bean declared by tha 
undermentioned compsnrea. payable to members registered at the dose of 
business on Friday, 31 January 1906.. The registers of members of tits 
companies win be dosed from T February 1986 to 9 February 1986. both 
days inclusive. 

Dividend warrants wiB be postsd on or about 24 February 1986. The 


dividends are declared in the currency of the Republic of South Africa. 
Non-resident shareholders' tax of 15% will be deducted from dividends 
payable to shareholders whose addresses are outside the Republic of 
South Africa. 

Non-resident shareholders will be paid the United Kingdom currency 
equivalent ofthe Rand value of their dividends on 7 February 1986. 


Company 

Dass of share 

Dividend Na Amount per share (cents) 

CompEdrasd—wiifailnnfaw —nos WM 
South RnodsponrtMifn ftssf AtaasUcuisd 

Ordinary 

Ordinary 

10%automaricaByconvertlbls participating cumulative preference 

98 55 

62 27 

8 23 


Registered office and transfer secretaries 
GOLD EQUITY REGISTRARS (FTY)UMttHk 
3rd Floor 
Auction House 

111 Fox Street. Johannesburg 2001 
P.0. Box 621 85, Marshalltown 21 07 

By order of the Board 

GOLD EQUITY REGISTRARS (PTV) UMITED 

Secretaries 

per J.L Freedman 

10January1986 
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THE PROPERTY MARKET BY MICHAEL CASSELL 


Trafalgar back in City Prudential sells 


TRAFALGAR HOUSE Is return- 
ing to the City of London office 
development market The 
group's commercial property 
arm is to develop a £20m, 
speculative office building on 
the site of Blomfield House, 
located on the comer of Lon- 
don Wall and Blomfield Street 
Work on the 50.000 cq ft 
building, involving extensive 
redevelopment and some 
refurbishment, should begin in 
the first half of this year and 
there will be a maximum 
18-month construction pro* 
gramme. Blomfield House was 
recently acquired by Trafalgar, 
bat it is not revealing terms of 
the transaction. 

The decision is a significant 
one for Trafalgar House Deve- 
lopments, which has been 
reluctant to take on any new 
office projects, in the City or 
elsewhere, since its disappoint- 
ment over Plnmtree Court, the 
190,000 sq ft building it put up 
close to Holbom Viaduct. 

Phan tree was completed in 
1983, let in 1984 to Coopers & 
Lybrand and eventually sold 
at the end of the same year 
to Norwich Union for around 
£45m. Trafalgar had been look- 
ing for nearer £60m. 

Trafalgar’s most recent 
attempt to get back into the 
City development market 
involved a bid for the former 
Post Office headquarters bund- 
ing at St Ifartms-Ie-Grand, 
where it was pipped to the post 
by Julian Markham and his 
Japanese partners. 

But after three years of 


watching property from the 
sidelines, largely contenting 
itself with building out a 
number of projects already in 
the pipeline, the group is again 
stepping up its commitment to 
the sector. 

Trafalgar’s re-entry really 
began last October with the 
£39m purchase of Brooklaods 
industrial part: and it has also 
been raising its involvement in 
the retail market. UntD now, the 
office market had been bottom 
of the list of priorities but it 
appears that the Blomfield 
House deal may shortly be 
followed by another major office 
development project in London’s 
West End. 

Geoffrey Carter, chairman of 
Trafalgar House Developments, 
says the development market 
has reached a point in its cur- 
rent cycle which makes certain 
development opportunities 
a ttr acti v e once more: u I am 
happy to take on a speculative 
scheme in the City but, else- 
where, we are generally only 
interested in developing 
purpose - built accommodation 
for identified clients. On that 
basis, there are some exciting 
opportunities around.” 

At Brooklands, Trafalgar 
plans a major development of 
the 260-acre site, of which 90 
acres is designated for indus- 
trial space. Last year, the 
group also paid £I3m to Reed 
International for 70 acres of 
land at Uxbridge, close to 
Western Avenue, where it plans 
comprehensive industrial 
development 


The group’s property activi- 
ties in the United States, which 
first got underway in 1871, are 
also stepping up and its current 
US development programme, 
concentrated In New York, 
Jersey and Connecticut, is 
valued at around 9360m. 

One of Trafalgar’s biggest US 
projects is on the corner of 
70th Street and 3rd Avenue in 
New York, where it is develop- 
ing a condominium block. There 
is another apartment building 
project underway on 2nd' 
Avenue and the group’s resi- 
dential interests in North 
America are apparently about 
to expand farther with the 
creation of a new US company 
to develop traditional housing. 

In the commercial market, 
Trafalgar House Real Estate is 
developing a 20-acre business 
park in Westchester, where it 
has also acquired a 100-acre site 
capable of housing 600.000 sq ft 
of offices, and a major hotel and 
conference centre. There is 
also a retail and office project 
in Greenwich, Connecticut and 
the company is also planning a 
600.000 sq ft business part in 
New Jersey. 

Eventually, Trafalgar’s US 
operation might extend further 
afield but, for the time being. 
Carter is content to confine 
activities to the north-eastern 
seaboard. As for the home mar- 
ket: "Trafalgar’s broad base 
enables us to vary our commit- 
ment to property. We have 
usually got our timing right and 
we believe now is a good time to 
be in." 


in Baker Street 


THE PRUDENTIAL has sold 
one of its central London 
freeholds for nearly £10m. 
The building is an 80,000 
sq ft office and retell invest- 
ment in Baker Street, princi- 
pally occupied by Foote Cone 
and Bddiiq, the International 
advertising agency. The 
agency baa been paying a 
very low rent at Baker Street 
since 1958 and, with only ten 
years of Its lease left to rim. 
has negotiated the freehold 
purchase from the Pro. for 
£9-7m. The building was 
originally the headquarters of 
Marts and Spencer. Edward 
Charles and John D. Wood 
acted for the purchasers. 

• The Receiver of Legion, 
a subsidiary of HUngfleld 
Securities, has sold the free- 
hold of Holland House, Bury 
Street, in the CHy of London, 
to an unnamed institutional 
client. The 49400 sq ft 
refurbished office building is 
let to numerous tenants and 
the rent pasting is £924,000. 
The sale price reflected 
further major works which 
are required. The vendor 
was represented by Richard 
Ellis. 

8 Miller Developments, part 
of the EcHnlmrgii-based Min er 
Group, has sold two prime 
investments to Scottish 
Amicable Life Assurance for 
over £9m. The package com- 
prises Powell Dnffiyn House, 
a 32,000 sq ft office building in 
Bracknell, let at £498,000 a 


year to Powell Dnffiyn, who 
will move in during March, 
and the new, 50»§M sq ft 

headquarters and distribution 
centre for Konlca UK, at 
Feltbamhrook, let at £209.000 
a yean-. Healey and Baker 
and Herring Son and Daw 
acted for Hiller at Bracknell 
while H and B and 
Rathiwne acted on the Konica 
letting. Jones Lang Wootton 
acted for the Fund in both 


• Shearwater P rop erty Hold- 
ings, part of Godfrey Brad- 
man’s Rosebsugh Group, has 
been appointed by Eastleigh 
borough council as Its 
partner in the £31m redevel- 
opment of Eastleigh’s town 
centre. 

• BrWrti Standards Institu- 
tion has sold the lease on 
Newton House, its SSySOO sq ft 
buUdtog hi FestonvUle Road, 
Kings Cross, to Girobank. 
BSI held a lease for a term 
until 2091, with a further 
option for a further seven 
years. Details of the pre- 
mium paid have not been dis- 
closed. Mora and Partners 
acted for BSI and Edward 
Erdman acted for Girobank. 

• Haslemere Estates has 
confirmed the letting of 81 
Gracechnrch Street, its 12,500 
sq ft City of Loudon office 
refurbishment carried out in 
conjunction with Greater 
Manchester Council Super- 
annuation Fund, to Berliner 
Bank for nearly £375,000 a 
year. 


Yields ‘unrealistically low 


THE PROBLEM of unrealistic- 
ally low yields on a wide range 
of increasingly obsolescent pro- 
perty investments still hangs 
heavily over the UK market. 
The unspoken conspiracy be- 
tween those institutional and 

corporate landlords who stand 
to lose most when reality finally 
overtakes them has managed to 
fend off die day of reckoning 
But the end must sorely be 
nigh. 

The overnight revolution in 
occupational requirements has 
played havoc with the value of 
property which was built to last 
for decades but which has 
rapidly been overtaken by 
events. 

Acres of prematurely ageing 
real estate are no longer per- 
forming properly and their 
owners will need to throw 
bucketsful of money at them 
In order to smarten them up. 
Although there is evidence that 
the message is slowly getting 
through, with yields starting to 
shift onto a more realistic basis, 
the true impact of obsolescence 
has still to be fully reflected in 
many cases. 

As a result, some investors 
remain wary about coming back 
into the property investment 
market despite the Improving 
occupational picture and the 
upturn in the sector’s relative 
performance. 

Of the three principal in- 
vestment markets, the nettle 
seems to have been grasped 
first and firmest in the indus- 
trial sector, where yields have 
risen to reflect the outdated 
nature of many properties. The 
problem has not previously 


been a significant one in the re- 
tail sector, although radical 
changes in the pattern of retail 
development mean that it will. 
In future, need to be taken into 
account and reflected in yield 
levels. 

The biggest blackapot, how- 
ever, Is in the office market, 
where an entire generation of 
properties built over the last 20 
years are coining to the end of 
their useful lives, StUl more 
worrying, perhaps, is evidence 
that the latest institutional 
funding packages are still fail- 
ing to acknowledge exactly 
what Is going on. . 

In their latest bulletin on the 
investment market, Richard 
Ellis, the chartered surveyors, 
say that, even in the most 
buoyant office centres, demand 
for second-hand buildings re- 
mains weak, unless they are 
brought up to date with large 
injections of capital. 

The agents add: "In the 
tenants 1 market of the early 
1980s, shorter leases and break 
clauses have been in increasing 
demand, both from US com- 
panies and a number of UK 
users. Despite this trend, the 
majority of institutional fund- 
ings are still undertaken on the 
basis of a standard 20 or 25- 
year term. 

" Only where developments 
have been undertaken direct has 
the developer the flexibility to 
adapt to a tenants require- 
ment for a shorter term. A 10- 
or 15-year lease term would 
enable a capital injection into 
a building before it becomes 
ex-growth and obsolescence 


detracts from fixture per- 
formance.” 

mite point out that although 
office yields have Increased in 
recent years, it remains ques- 
tionable whether these ade- 
quately reflect future capital 
requirements for vital upgrad- 
ing. The institutional invest- 
ment market, they add, is only 
just coming to terms with the 
new ground roles and It w>* 
stall be some time before aU 
yields react accordingly. 

On the wider investment 
front, the agents reckon that 
the re-pricing of property 
through yield adjustments 
means that property Is 
wnpraiiy cheaper now than it 
has been for the last decade. 
Certainly, rental groyth re- 
quirements needed for property 
to perform alongside gilts are 
lower than they have been since 
1978 and property now offers a 
yield advantage of around 3 
per cent over equities. 

With less optimism about the 
prospects for equity and gat 
markets, some analysts predict 
rental growth will at least 
match dividend growth in the 
coining year. 

But if there is ample justifica- 
tion tor a significant, if selec- 
tive, return to the property 
market by the institutions 
during 1986, a major upsurge of 
new Investment funds seems 
unlikely, not least because the 
government’s continuing priva- 
tisation progr a mme will con- 
tinue to direct a big chunk of 
institutional cashflow into 
equities. The level of trading 
within portfolios, however, 
should continue to rise. 



EUSTON 

ROAD 


LONDON 

RANK XEROX HOUSE - THE COMPLETE 

* 113,000 square feet 

* Extensive car parking 

* Outstanding position 

* Superb amenities and 
fittings 


n w 1 

CORPORATE HEADQUARTERS 



Goddard & Smith 

22 King Street, St James’s, London SW 1 Y 6QZ 

Telephone: 01 -930 7321 Telex: 8965411 


READING 

Immediate Access M4 
Junction 11 

Prestige Factory/Warehouse 

25,300 SQ FT 

Large Yard and Parking Areas 
LEASE FOR DISPOSAL 
SOLE AGENTS 


Consultant Surveyors 
9 Castle Street, 
Reading RG1 7 SB. 

0734 588311 



24 GRAFTON 

NOW AVAILABLE TO IH 

magnificent 

Mayfair 

headquarter 

building 

8,000 sq. ft. 

of new, elegant and 
spacious offices 
rebuilt behind 
period facade 


Philip 

Andrews 


STREET, W.1 



01-486 5991 
THJDC: 25734 
2 poke Strew 
Manchester Square 
London W1M SAA 
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seeking to raise 
™ance from your Praperty Assets? 

substantial funds 
"gSSSlf w Leaseback transactions 
onoutright purchase of property and 
holding companies 

Me«ji*imrn*«ckWc»rrtianc»JqMJCannaoriAlBC3t 




f 

THE LIONEL MENDOZA 

partnership 

seek on behalf of Clrants. a frae- 
MI4 Office- Building within 3 miles 
at Oxford Circus. Minimum require- 
ment 7.500 sq ft. Properties requir- 
es refurbish mant willingly con- 
sidered. 

Details please to retained agents 
as above ab 

7 Hove Manor Parade 

Howe Street. How BN32DF 

Exit Sunil 

Tel: (0Z73) 7286W 

prestige SERVICED 

OFFICE 

ACCOMMODATIOR 

(enaiite warehousing 
available) 

at GIBBS HOUSE 

ASCOT 0344 885522 


PRE LET 

AIR-CONDITIONED OFFICES 

40,000 sq. ft. plus 

Root sizes 17,000 sq, ft in char space 
Adjacent to Tower Bridge — Ample Car Parking 
Completion 1987 

Freehold could be made available. 

Apply Sole Agents: 

E. A. SHAW & PARTNERS 
01-403 7250 
TCLEXs 2HQ57 


2OJQO0-3SJMO sq ft 

TO LET 

NEW PRESTIGIOUS BUILDING 
IN CENTRAL LONDON 

Fully air conditioned, good parking 
Low outgoing,, **c*)lent pramiaont 
position 

Agents will bo fully retained 

Tel: 01-49? 8842 
Ref: DWR 


NOTTS 

Single Storey Warehousing 
Site Area VtS Acres 
Rural location 
between Ml and A1 
£400,000 Freehold 

Frank Currant 
WESTMORE A REEVES 
83 Carter Lane 
London EC4V5HE 
Tel: 01-248 1851 




UNIQUE INVESTMENT OPPORTUNITY 

MARBELLA RESORT DEVELOPMENT SITE 


1.5 hedates with full planning permission 
for 135 units in the finest development behind 

MarbeIJa.This is the final phase of a well-known, 
hi^Tlyj^ardedarrisLBXESsfuldewBiQpmentwith 
an International reputation. 

Fbrsale in its entirety or the vendozs would 
consider a substantial equity partner Jn a 

venture scheme. Bar full details and a 
discussion, contact: 


B. MacFarham, Chairman, 


40 Connaught Street, Loodon W2 2AB. 
"telephone: 01-262 5060. "telex: 8955820. 

KJCVY US U1C VCIMUU muyiu 

ifflsrJsfiL CHESTERTONS 

ESIDENTIA L — 


. Westboume Grove 
London W2 

A Substantial 
Retail/Commerdal 
Investment Property 

(having large part vacant possession) 

Site: 1. 125 acres approx. 

Area: 138,000 sq.ftapprox.(grass internal) 

with considerable 
scope for refurbishment 
or redevelopment 

(subject to planning permission) 

FOR SALE FREEHOLD 


PEPPER ANGUSStmRWOOD 

Chanted Save 
6 Cute Place London W1Y6U.1 


C ha nced Saveyop 

r 6U. Tcfcptniu 0 1-499 <064 


REFURBISHED. AW CONDITIONS 
OFFICE INVESTMENT 

CENTRAL LONDON 

Producing in oxcmb of £010.000 pa 
exc. mm prim* covenants 
Including mflor clearing banka 
and pic tenants 

FOR SALE 

FREEHOLD 

Principals or rosined tgenta with 
named ettanta only to: 

Boa T6Z74, Financial Times 
10 Cat UKm Sc. London EC4P 4BY 


FOR SALE 

Prter. £550,900 
Large Open Market Hotel 

GeantMW. 3 San. 10O n 

braraetu Hi Sacra* of Una. Yearly 
trwttnu. BeDdlag Dim apenwed for 
3*2 Bedroom Banaalowa and Swhn- 


l" rani 


AceoeuAOdetkHi on pa r a noi a nt baa’s 
or miKram to Ottce. For detain 
Bov NdJ T.G27S, Financial Times. 10 
Cannon Street. London ec4P 4 BY, 



But reduce the risks! 

We can hdp to make 
your Business Project 
successful from 
start-up ventures to 
major capital 
flotations. 

Offices at: 

Canonbie, Cumbria, 
Keighley, Uttoxeter, 
Nottingham, Wharton, 
Stamford, Lowestoft, 
Leighton Buzzard, 
Lctchworth, A] 

Thame, Qxfi 
Gloucester, 


— e > 1WUWUUCOU, 

Guildford, Leathr.rhead, 


Esher, Richmond, 
Sutton and London. 

Hodson & 
ASSOCIATES 


£j*ANsxm mi m i 

STBOALKTS 

Contact: Nod Hodson 

u fcy yy te, Word 030 7W 

Triephtwe: (0*5) €9314 


freehold 

OFFICE 
Refnrbishmait 

18,000 sq ft 
JOHN FOOKD 
AND CO. 
01-402 8366 

in rural 
Buckinghamshire villi 
Offers over 
£50,000 

will be considered 
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TECHNOLOGY 


As France prepares a satellite launch, Peter Marsh focuses on the developing business of photography from space 

A satellite with two Fears mount oyer 


eyes on the globe 


3 ™ j jgg* W*ecraft wfl] 
Vbtom of the earth 
wtth two photognphle 
■•mow each of which nceiv* 
over a 60 km track of 
the globe. 

The satellite, due to be 
Inodted next Friday on an 
Ariaae rocket at France’s 
space Mitre in Kooron, 
French Guiana, «dH fly In an 
orbit about 800 km high over 
both North and Strath poles. 

While the earth rotates, the 
satel lite, which makes one 
revolu tion every 90 minutes, 
coven the planet's pmf a ce . it 
repeats the same track every 
Zo days. 

Spot -1 Is scheduled to 
retain to ground stations each 
year about 900,000 photo- 
graphs, each 60 km square. Of 

these images, only about 10 
per cent will be useable, the 
rest being ruined by cloud. 

Initially, Spot win transmit 


to fire g round stations. Earth 
nm by Spec Image 
in Toulouse and Sattmage, a 
subsidiary of the Swedish 
Space Corporation, in Kfnma. 
rart hara Sweden, Include 
computers for processing the 
raw data. 

Two stations in ' 

one la Bangladesh will tame 
™® signals when the satellite 
Is overhead. These win be 
Joined later in the year by 
stations <n Brazil and v» n| r». 

To obtain data from the 
spacecraft, a customer will 
cither buy a computer tape 
or ordinary photograph from 
an archive in Toulouse or **n 
specify a spot on eath of 
which It wants an Image. 

Spot is flexible because Its 
sensors **n be steered by an 
onboard computer. This 
means It an “look" at any 
time at a scene acros s a 909 
km swathe of the earth. 



2_ How France's Spot Satellite 
v Views The Earth 


1 

1 Command Centre in Toulouse 
instructs satellite when to 
switch on sensors. 

2 Computer on spacecraft 1 
triggers sensors over 
Canada -satellitecovers 
same area every 1 to 4 | 

days. I 

3 Satellite transfers pictures ' 
by radio signals to Earth 
Station in Saskatchewan, 
one of five Spot receiving 
antennas.Data processed | 
by computer & sent to 
customer. 


pirating of data 
from outer space 
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Shoot the earth: the sky’s the limit 


THE ARCANE activity of 
taking photographs from outer 
apace takes a step nearer 
becoming a business with the 
launch next week of Spot-1, a 
French-built satellite, which 
will send snapshots of the earth 
to a chai n of five receiving 
stations. 

The spacecraft will be oper- 
ated by Spot Image, a company 
based in. Toulouse, which is 
backed heavily by the French 
Government It will be in direct 
compeition with Eosat, a com- 
pany in Tjwham i Maryland, 
which last September took over 
tiie US series of Landsat earth- 
mapping satellites. 

Although sales of snapshots 
from, the heavens are neglible. 
Spot Image and Eosat think that 
with improved marketing they 
will expand the total market to 
about $S00m (£208m) a year by 
1990. Eosat is a consortium of 
RCA and Hughes Aircraft, two 
big US aerospace companies. 

This figure includes sales 
only of raw data from space, 
which encompasses images of 
the earth coded by electronic 
hardware on the satellites to 
Unary digits. The latter are 
transmitted to receiving stations 
by radio signals. 

Spot Images and Eosat hope 
that a new industry wifi emerge 
to add value to the pictures, ‘ 


• MAYPOLE • 

Borough High Street 


perhaps by combining 
with other kinds of information 
obtained, for example, by 
ground surveys, which will 
account for «mw«ii sales 
between five and 10 times 
greater. 

Customers for the data in- 
clude the agriculture and 
forestry Industries, which, with 
the pictures, could keep track 
of crop growth and the effects 
of pollution, and municipal 
authorities in both the indus- 
trialised and developing worlds 
which may want to monitor 
population spread. 

The energy and materials 
Industries are also interested in 
satellite pictures, which can 
show geological features indicat- 
ing deposits of oil or minerals. 

The high -resolution informa- 
tion available from the Spot 
satellite and the latest Landsat 
craft operated by Eosat should 
be especially useful to map- 
makers. 

Aided by advanced scanning 
Instruments on its spacecraft. 
Spot Image plans to sell 
pictures in which the minimum 
feature size is between 10 and 
20 metres. That compares with 
a resolution of SO metres offered 
by Tjmrtcflf- 

Such date should malm it pos- 
sible to produce maps of a 
scale £50,000 (the ?dfie of a 


standard Ordnance Survey map) 
without the time and expense 
of ground or air surveys. 

According to Spot Image, 
only half the world’s *»*-«« 
of 135m mg km has been 
mapped even to a scale of 
1:200,000. And with conven- 
tional revising of 

existing maps is taking place 
slowly — only 3 per cent are 
updated each year. 

Ersac, based in Livingston, 
Scotland, is one of several 


At full capacity each 
of the two sensors 
on Spot will 
produce 24m bits 
of data a second 


small British companies which 
■an value-added information 
based on satellite su rve y s . 

DT Colin Stove, its chairman, 
says the commercial prospects 
for both Spot Image and Eosat 
depend on how quickly they 
can send information to custo- 
mers. 

He says that unless pur- 
chasers can receive correctly 
processed information within a 
few days they -may torn -to 


other ways of getting the in- 
formation, aerial s ur veys for 
example. The satellite informa- 
tion is usually sold in tapes 
which customer sanalyse on 
their own computers. 

Before Eosat took over 
landsat from the US National 
Oceanic and Atmospheric 
Administration, a brratch of the 
Commence Department, custo- 
mers sometimes had to wait 
months for data about a part 
of the earth. 

That might be for too long 
for, say, a g over n ment admin- 
istration monito rin g oil pollu- 
tion at sea which wants to 
observe changes dafiy. 

Delays are caused mainly by 
the time lttakes computers at 
the receiving stations to pro- 
cess Ihe huge amounts of 
inf i > r aT n tion from the aacs- 
craft. 

At full capacity, each of the 
two sensors on the Spot vehicle 
will produce 24m bits of data 
per second, the »"»> amount 
of information contained in six 
paperback novels of average 
length. 

Mr Gerard Brachet, chairman 
of Spot linage, says that sales 
of data from the Spot-1, which 
win be replaced by a second 
craft latex in the decade, will 
initially be worth between flQxn 


and $20m a year. 

That includes cash earned 
both by the Toulouse-based 
company and by the network of 
about SO distrfirators around 
the world which will act as 
retailers of pictures, selling to 
customers information initially 
bought from Spot Image. 

Mr Charles Williams, presi- 
dent of Eosat, says that in 1988 
his company will earn about 
920m from sales of Landsat 
data, a figure that could quad- 
ruple within 10 years. 

During thetime Landsat was 
run asa government service, 
sales ticked over at no more 
than about 912m a year. The 
first of a total of five Landset 
craft, of which two are still in 
service, was launched In 1972. 

Both Mr Brachet and Mr 
Wlfilams concede that because 
of the emerging nature of the 
remote-sensing business, neither 
company could exist without 
strong government support. The 
French national space agency 
which has a 39 per cent stake 
in Spot Images has invested 
9500m in the Spot development 
programme sines 1978. 

The US gov er nment, mean- 
while, has agreed to fond Eosat 
with 9250m over the next five 
years. This will pay for one or 
two more satellites and im- 
to ground stAtions* 


BOTH Spot Image and Eosat 
are concerned about the pirat- 
ing of information from outer 
space. 

There are fears that organisa- 
tions could tune in illicitly to 
signals from the Spot and 
Landsat satellites. A more 
pressing difficulty concerns un- 
authorised copying of satellite 
data once the Images have been 
processed on the ground. 

If this becomes serious, both 
companies could be faced with 
ta king legal action against illicit 
copier s , in the same way as 
publishing » nd music iwupmi** 
now take action against people 
who make facsimiles of nooks 
and audio cassettes. 

To protect their data. Spot 
Image and Eoat have taken 
different routes. Spot maintains 
it owns tiie c opyri ght to all the 
raw data obtained from the Spot 
satellite. Customers will not, 
for example, be allowed to make 
copies for re-selling. 

Distributors of the Spot in- 
formation wifi be allowed to 
make copies for sale. 

For each copy they will 
have to pay Spot a copyright 
fee— about 30 per cent of the 
raw data’s cost. A computer 
tape containing information 
about a 60 km sq area will cost 
about 9L200 (£833). 

Mr Gerard Brachet, eh»trw*«n 
of Spot Image, says that under 
this arrangement distributors 
will have a financial incent iv e 
to sell as many copies as pos- 
sible. 

In selling the first copy, 
which the distributer will buy 
from Spot Image for only a 
little less than the retail price 
to the customer, the distributor 
makes only a pr ofi t. 

For further copies, for which 
the customer pays the same 
price, the distributor has to pay 
Spot Image a much smaller 
sum, wwHny | total profit 
margin of around 70 per cent on 
each subsequent sale. 

In most countries Spot has 
only ong distributor but in 
Britain it has two — the Govern- 
ment-nm National Remote Sens- 
ing Centre in Faznborough, 
Surrey, and Nigel Press Asso- 
ciates, a small ww nf n y In 
Edenb ridge, Kent. 

Ihe UK Trade and Industry 
Department insisted on thin 
arrangement as a way of in- 
jecting competition into the 
w »m n i M» « u i<i i g burineSS. 


Eosat is also concerned about 
copying problems. As a result 

of agreements with the US 
stretching back to the 1970s, 
about a dozen government 
organisations around the world 
receive Landsat signals with 
their own earth antennas. 

For this privilege, the 
organisations each pay Eosat 
9800,000 a year. They are then 
free to sell Landsat data at 
whatever price they wish. Eosat 
gets a small token fee on each 
sale. 

Id practice, most sell Landsat 
pictures for about the same 
price as Eosat does. A computer 
tape pinpointing details about 
a 185 sq km area with a resolu- 
tion of 30 metres costs 93,300. 
A tape of lower-grade informa- 
tion (with 80 metre resolution) 
costs 9860. 

Eosat is attempting to con- 
clude agreements with the 
organisations which operate the 
ground stations, and other users 
of Landsat data, under which 
no unauthorised copies would 
be made. 

Under the arrangement those 
who breached the rule would be 
guilty of an infringement of a 
trade agreement rather than a 
copyright offence. 

Those handling Landsat pic- 
tures also have to comply with 
the US Land Remote Sensing 
Act of 1984. This declares that 
data should be made available 
to anyone who asks for it on 
a non-discriminatory basis. 

This point was enshrined in 
tiie legislation to placate 
countries worried that informa- 
tion about their territories 
obtained from satellites could 
be passed confidentially to a 
specific customer such as an oil 
company. 

An oil company, could in 
theory, gain an advantage by 
having access to data, about tiie 
existence of minerals deposits 
for example, which vras denied 
to the country. 

In the arrangements insti- 
tuted by both Eosat and Spot 
Image, their legal rights over 
the data end once a customer 
has added value to it for 
instance by processing the data 
in a certain way or by combin- 
ing it with other information- 

However, there could be legal 
arguments over the exact point 
during tiie “adding value” 
process at which ownership of 
the data is transferred. 


Cellnet 
claims 60% 
of market 

AFTER its first yen> Cellnet; 
the cellular mobile radio 
company set up by Britfcfe 
Telecom and Sectarian-, has 

28.900 customers «i*i dihn» 
about 60 per cent of the 
market. 

Ce llnet was licensed by the 
Govermnent with Racal 
Vodafone, which has about 

20.900 users, to provide 
two competitive car tele- 
phone services which, 
because of the technical con- 
cept, have removed waiting 
lists for sendee and improved 
performance compared with 
the earlier sing! e-transmitter 
systems. 

Making money from the 
sendees Is not simple, how- 
ever, and Cellnet does not 
expect to be profitable until 
1987. Vodafone is more 
optimistic and expects to be 
In the black before March 
this year. It also rtsimy its 
snbedrbers use their systems 
more than Cellnet *8 |id that 
It offers better speech 
quality. 

The British services 
appear to be approaching 
profit quicker than their 
counterparts In the US where 
some operators are 
about a wait of between 
eight and JO years before 
their become 

healthy. 

Pollution survey 
mi North Sea 

ENGINEERS AT the Harwell 
Laboratory of the UK Atomic 
Energy Authority are to con- 
duct a survey of pollution in 
the North Sea. The work will 
attempt to pinpoint deposits 
from the atmosphere of 
heavy metals and organic 
chemicals. 

The study, paid for by the 
Environment Department, is 
part of a programme organ- 
ised by European govern- 
ments to investigate problems 
of marine pollution caused by 
land-based sources. 


International Property 



Enterprise Zone Developments 


10096 TAX RELIEF 

Foil Tax Relief for inyeatments in IrduiftrW and Commercial 
Property ta well-located Enterprise Zone*. Price* range between 
£14,850 and £J Jm with guaranteed rents 
For further Information please, contact; 

Jeremy BoHand, Enterprise Zone Development* tin 
World Trade Centre, London El 9UH 
Telephone! 01-419 2400 



100% IBA 

* Prime Location* 

Non EnwrpTUo Zwm 
* With Tenant or Bane nerai 
Guarantee* 

CONTACT I. S. HUDSON 
on 0992 554333 


Investments for Sale 


DOCKLANDS RIVERSIDE 
INVESTMENTS FOR SALE 

* Leading Restoration 

* Outstanding Growth 
Location 

* Suitable for private 
Pension Scheme* 

* Price range £50.000-£425,000 

* AH lease* are fully 
recoverable and guaranteed 

Sola Agonal 

E. A. SHAW* PARTNERS 

01*403 7256 
Telex: 2*057 


100% IBA 
Enterprise Zone 
Investments 

20 year Local 
Authority guarantee* 
Phone John Piper on 
0273 728311 


Public Notices 


HOUSTON 

TEXAS 

EXECUTIVE CONDOMINIUM 

Htflh claw* condominium 1007 m| ft 
Situated in praatifltoui business 
district of G men way Plaza. 10 min 
downtown. B min BaUsria, 10 min 
medical centre. 

Exceptional investor term 
CeM Belgium 32S12D1B0B 


BUIE CHIP 

TWa eeta t eadt ae sec. mnei lae H ut - 
manta ttaSdeg Had son Vanes 
ettfes. SS >7 50,000 C270 + unit*). 

*5.450.000 090 +■ MlW. M k 

rtaMiaa in »ne «r tO% N.txi. 


Company Notices 


6%% Bearer Bonds of 1986 (1996) 


January 19*6 
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NEW TURK 



KMGHTSBR1DGE 

SW7 

OFFICES TO LET 
approx. 1,225 sq. ft. 


COMMERCIAL 
01-409 IBS 


nr LO WPOa* owod noo w a Kmnwl 
wwt Bnd» a.ooo i* ft- OPcas le 
Elites Town Centra. Afe^ceentfoetd 
Made. Ob aft* eartdnB. Vary rttradM 
tann. Taylor dm, 27 Atamtria 
street. London W1. 01-401 1607. 

.ESS 

Ucanrn 01430 OH. 


Kreditanstalt fur Wiederaufbau 

Offer for Sale 

Krecfitansteft fiir Wiederaufbau, Frankfurt am Main, issues 6%% Bearer Bonds of 1986 (1996) in a total amount of 

DM 750,000,000- 

The net proceeds of this Issue wtU be used for long-term investment loans. DM 700, 000,000- of tills amount are offered for 
salebythesyncficateaf banks listed below. 

Issue Price: 99% plus Stock Exchange Turnover Tax with adjustment of interest. 

kkwt 6%9b (ml, payable annually in arrears on January 15, of each year. The first interest 

coupon wiS be due on Januaty 15, 1987. 

Denomination: DM 100.- or a multiple thereof. 

I jfctfmc/ Redcmp tio w: 10 years. The Bonds will be redeemed on January 15, 1996 at par. Redemption prior to 

maturity b excluded. 

Ranidqg as Trust Investments/ The Bomb rank as trust investments and are eligible for investments by insurance 
l%|bility for Investments by companies, accorcfing to the German laws. 

Insurance Companies: 

lkhng The Bonds wffl be admitted fortraefing and official quotation on aD stock exchanges of the 

Federal RepubBc of Germany, including Berlin. 

QgjbBlty as Collateral for The Bonds are eJigfcle as collateral for loans by Deutsche Bundesbank ("lombardfShig") 

loans by D ttiuie B un de sbank upon admittance for trading and official quotation. 

noaterdONg"): 

Delivery: The Bondholder receives a Central Deposit Advice from the bank appointed by him. 

Definitive Bonds wSl not be available. Ihe Bond issue will be evidenced by one Global 
Certificate 

Sales The Bonds wiD be offered for sale by the undersigned banks as from today. 

Stock Index N u mber : 276 032. 

The detailed Offer for Sale to be pubfished in the Bundesarugger (Goman Federal Gazette) Is available from the banks. 
Allotments of Bonds will be at the discretion of the selling banks. 

Fnalrfurt am Main, January 1996 K™**"*** 

u\M wW fib Wiederaufbau 


mtfbiBty for Investments fa 

Insurance Companies: 

Us** 

ESgibBity as Collateral for 


nombardONg”): 

Delivery: 

Sale: 

*’*- 9 ■ ■ - 9 

i w pq c non N UniDtc 


ADCAMk Aktiengmlbchtit 

ASgemefoe Deutsche Oedk-Anstalt 
Arab Banking Corporation — 

Dam & Co. GmbH 
Bankhma K Aufhimr 
Martllliiil W te tixh ihnfc 


Bacfachekoronrale L an des ban k 
-GrtaantnSe- 
Barkenunion Frankfort am htah 


For Investment 




Wrote*. 

*_!«.«• 


Offices 


MtmVus GmbH 
BankfOrOr mi ftw irt sc ha ft 
iMirirfMi ii Strhifr 
Bank fiir Hvidef und Industrie 
AfafcngaHAsdrtfc 
Baycrifdw Hypotheken- imd 
WfecfoeHBank Aktiengesefeduft 
Bayerische Landesbank Qrazertnie 


wee CwSrt* sSujjS 

K Dtf n 2 j rt « 5 Poi-MB C1B1. or writ* 
^a£2L. 8 «15i. to*** w» 1&. 


Factories and 
Warehouses 


Hampstead mn. uoo nit. mod. 

as 


COMMERCIAL and 
INDUSTRIAL PROPERTY 
AD 

every FRIDAY. 

The rate is £39.00 per 
single column centimetre. 




BggjMgg&sggSB 








Jon. taarteg. Coaster & Co. 
serfkwr Bank AtafengMdbdaft 
Berintr Commozhank AktiengesdbdDfe 
Bering H andeb und frankfurter Brtc 
Bankhu Gefrudg Betimonn 
Rnmr Landesbank 
Kiedfeanmlt Orenburg 
-Gnuenmie- 

Ca megfa wk Altiegi — fcda fc 
GommerrOvdfrBanfc AC BmptRner 


CMHntnkAC 

DebOdt&Co. 

Deutsche Bank AltiengeseKfdi*ft 
Deutsche Bank BetKn Aktieng eseli d i a ft 
DetEsche Bank Saar Aktioranefisdiaft 
Deutsche CaraannKhafo&r* 
imd efie genossenschattchen 
ZentraJbanken 
Deutsche Groze nn afa 
- Deutsche Kemnwrufearic - 
Deutsche Linderbank AktiengeseStchaft 
Deutsche W fes tnu r u ig Barit 
Akticnges c fc chaft 
Dresdng Bank AktfengesdKMfc 
BanfchausMaxFktta&Go. 
ftkttFiqgeHtabenhtLBenBanfcRG 
futstlhunv und loads Bank 

AbeRjuntwriThumundlU* 
Gcemntfnder Bank AfctiengeieBtctoft 
H u nlwyche landobmk 
-QrwxncraJe- 
tUn ti tb -undPtwattank 
Aktieneesekehaft 
Oeotg Katick & Sohn Barites 
Komm a rtto e s e hchtitarf^fctien 
Haansche landesbanfc 
-Gkozsnnle- 
Wxi tier HeydHiasten & 56hne 
Bankha* Hermann Lampe 


fQrWtadwmribau 


Undesbank Eheinttnd-P(>k 
-Onaentnie- 

Lantiesbank Saar- Oruerttmle -* 

Landesbank Schienvfc-Holsteki 
Glnaentnle 
Landesbank Soatavt 

wamctroer gfadieKQmrnuntielandesbM* 
Gain iti ale 
Merck. Rnefc & Go. 

A MetzfcrseeL Sohn & Go. 
rWtiorahBank Aktieneeseftschaft 
Bankhaus Nwtmeytr 
Akbengesefedialt 
Norddeusdre Landesbank 
Gmamtit 

Otienbugjiehe tandasbank AC 
SaLOppenh d mtr.&Qe, 

KcuscnH&Cu. 

Sdw n khflank 

Schrflder, M Ond vneygr, Hengt k Co. 
Schwsbische Bank Aktiengoe&dwft 
Smortbank Atawngraefcdiefc 
J. H. Stein 

Trinkaus & Burkhardt KGaA 
Wren- und Mtetbank 
AktiengeseUKhaft 

K M. MAugBrindmanv 1 WSrtt 9 Go. 
VWstateutsche Landesbank 
Cfrozenmle 

VWstfatenbank AtaiPngmfcdiaft 
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Mr Heseltine’s 
legacy 


THE RESIGNATION of Ur 
Michael Heseltine is certain to 
be seen in Europe as a sign of 
the British Government’s lack 
of commitment to European 
defence collaboration. That 
interpretation may well be 
wrong — British ministers insist 
that it is— but Mrs Thatcher 
and her colleagues will have 
to work hard to convince their 
Continental colleagues that 
they remain just as concerned 
as Hr Hesemne has been to 
build a more efficient, more 
rationalised European defence 
industry, capable of producing 
better equipment at lower cost. 
One of the problems underlying 
the Westland saga has been the 
lack of clarity and consistency 
in the Government’s approach 
to European defence procure- 
ment How far this reflects 
Mrs Thatcher's style of govern- 
ment or an excess of crusading 
zeal on Mr Heseltine’s part is 
hard for an outsider to judge. 
Either way. the damage has to 
be repaired and a clearer policy 
put in place. 

European defence co-opera- 
tion, in its broadest sense, is 
an old idea which has received 
renewed impetus in the past 
three or four years, on political 
as well as on economic grounds. 
The evolution in the political 
climate, especially on the conti- 
nent of Europe, can be pnt 
down to three main factors: the 
alarm felt at the East-West 
frost caused, very largely, by 
the belligerence of President 
Reagan’s rhetoric during his 
first two-three years in office; 
the political stresses of the 
Intermediate - range Nuclear 
Forces negotiations and the 
subsequent Euro-missile deploy- 
ments, which led the French 
government, in particular, to 
review and to some extent 
modify its Ganllist defence 
•doctrine, especially In relation 
to Germany; and President 
Reagan’s Star Wars programme, 
which raised doubts about the 
future reliability of the ITS 
deterrent, and anxieties in 
Britain and Fiance about the 
future credibility of their 
national nuclear deterrents. 

The industrial and financial 
arguments for moving from 
national to European defence 
procurement policies are com- 
peUfaig, and should not be seen 
as anti-American in intent The 
US stands to gain from a 
stronger European defence in- 
dustry, not only because it will 
provide an alternative source 
of supply, but because it will 
make European attitudes less 
nationalistic and less protec- 
tionist Only if Europe can 
rationalise and strengthen its 
defence industries will Euro- 


peans be able to expect and 
the Americans ready to con- 
cede, a more balanced twoway 
street 

What shape should an efficient 
European defence industry take 
and what should governments 
do to create it? It is on these 
issues where greater clarity and 
firmness of purpose are needed, 
not only within the British 
Government but across Europe 
as a whole. Governments will 
have to use their purchasing 
power to influence the restruc- 
turing that is needed. That 
implies a degree of intervention 
in industrial decisions which 
does not sit easily with the 
Thatcher Government's political 
philosophy. Mr Heseltine, on 
the other hand, a longstanding 
interventionist in industrial 
policy, was prepared to use his 
influence to the fullest possible 
extent Thus there were the 
mak i ngs of a clash even before 
the Westland affair arose. 

Balance 

The row might have been 
avoided if the policy in general 
and its application to Westland 
bad been discussed in Cabinet 
at an early stage. It is possible 
to argue that the requirements 
of a str ong European defence 
industry do not demand positive 
government intervention to 
prevent a British helicopter 
maker from forming a share- 
holding link with an American 
company. But the matter needed 
to be thought through and an 
agreed position reached. 
Equally, if the Government is 
uneasy, as some ministers are, 
about tiie anti-competitive 
aspects of a collaborator 
between aU four European heli- 
copter makers without the 
stimulus of external rivals, that, 
too, needs to be folly discussed. 
While a detailed blueprint for 
every sector is not feasible, 
some thought needs to be given 
to the balance between 
collaboration and competition 
and to the role of foreign com- 
panies as suppliers and as 
partners. AH this needs to be 
taken up by Mr Heseltine’s 
successor with his European 
counterparts. 

Our own view is that Mr 
Heseltine escalated the West- 
land affair to an importance 
which it. did -not deserve. 
in the end resignation was 
perhaps inevitable. Neverthe- 
less, the departure of a man of 
his energy and ability is a blow 
to the Thatcher Government and 
may reinforce the impression 
of an administration dominated 
by a rather narrow group of 
ministers close in temperament 
and outlook to the Prime 
Minister, 


EUROPE’S DEFENCE INDUSTRY 



When logic is not enough 


By Geoffrey Owen 


W HEN INDUSTRIAL 
companies are on the 
verge of bankruptcy, 
the desperate struggle to 
survive often gives rise to high 
drama and strong passions. 
What makes the story of West- 
land, the British helicopter 
maker, so extraordinary is that 
the drama and the passion are 
largely the creation of one man, 
Mr Michael Heseltine, who re- 
signed yesterday as Defence 
Secretary. 

Mr Heseltine is deeply com- 
mitted to the cause of 
European defence collabora- 
tion. This, coupled with his 
long-held belief in a partner- 
ship between government and 
industry to promote national 
objectives and his antipathy to 
the style and many of the 
policies of the Thatcher 
Administration, led him into a 


suitable equipment available (as 
with the Bita army communica- 
tions system ordered ' from 
Thomson of France). But it is 
also true that Buy American 
legislation inhibits imports of 
foreign defence equipment A 
further irritant is US rales on 
the transfer of technology, re- 
flecting concern over the leak- 
age of sensitive know-how to the 
Soviet bloc. 

The disagreement arises over 
the appropriate response to 
these facts and over how the 
Westland case fits into them. 

The commercial motives of 
the companies involved are 
fairly dear. Among the five 
members of tbe European con- 
sortium, MBB of Germany and 
Aerospatiale of France prob- 
ably see their rescue offer as a 
way of keeping oat of Europe 
their most powerful American 
rival. They can continue to 


Europe. Its need for new 
marke ts would be all the 
greater if it were to lose the 
current contest in tbe US for 
the advanced-technology “tight 
helicopter experimental” 

(LHX) programme, which, could 
involve more than 5,000 
machines. (This is a sector of 
tbe market below Sikorsky’s 
medium- weight Blade Hawk, 
which continues to be ordered 
by the US.) Sikorsky, Boeing, 
Bell and McDonnell Douglas are 
all battling for tbe LHX con- 
tract. As for Fiat, it shares the 
view of other vehicle companies 
that defence represents an 
attractive market and it has 
made several acquisitions In this 
field. Xt has sought to buy a 
stake in Agnate, but so far 
Italian politics have ruled that 
out. 

Critics of Mr Heseltine, 
in c luding Mr Leon Brittan, 


ness should not degenerate into 
technological protectionism — 
it would make it harder far 
them to resist protectionism at 
home — and that the products 
which result from European 
rationalisation should be 
operationally compatible with 
those of the US. They also want 
to work with the Independent 
European Programme Group 
(tbe main inter-government 
vehicle for European defence 
rationalisation) in identifying 
Nato-wide projects for which 
European and American com- 
panies can compete. 

From the British point of 
view, the nub of the argument 
among the politicians has been 
the link between two questions 
— on the one hand the future 
of Westland and, on the other, 
the structure of the European 
defence industry and its rela- 
tionship with that of the US. 


live advantage to operate. Dr 
Keith Hartley, an academic ex- 
pert on defence, has suggested 
that under such arrangements 

the US would specialise in 
advanced technology aircraft 
and missiles, with Europe hav- 
ing a competitive advantage in 
products such as strike and 
VSTOL aircraft; jector seats, 
electronics, engines, sub-con- 
tract work, subsystems and 
■emmi missiles. Cost savings to 
European governments might 
be of the order of 20-30 per 
cent. 

Most European politicians 
would rule out free competition 
partly on strategic grounds (the 
fear that one day the US might 
“ decouple " itself from Europe) 
and partly for reasons of indus- 
trial policy — loss of jobs and 
technology. Not much effort 
has been made to quantify the 
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position which has been y. ^ “nan, taonship with that of the US. probability of “decoupling” or 

described „ brave. y™B 3 SS 5 ^ft , T 2 

Whether Westland (with of European defence collabora- 


misgulded and obsessive. What 
no one can deny is that the 
issues he raised are real and 
important. 

He believes that, for strategic 
and economic reasons, Europe 
must have a strong. Independent 
defence industry. This can only 
be achieved through govern- 
ment-led rationalisation both of 
the market, by agreeing on com- 
mon military requirements, and 
of the supplying industry, by 
means of collaborative projects; 
each group of suppliers gains 
access to a larger market and 
hence bigger economies of 
scale, than under the old pat- 
tern of separate national pro- 
curement policies. 


other. 

or without Sikorsky) forms part 
of such collaboration is less 
pressing for them than for 
Agusta. The Italian company’s 
fortunes are closely tied to the 
British company both through 


tion. Indeed, they would be 
happy to see a European solu- 
tion for Westland If that is what 
the directors and shareholders 
prefer. What they do not accept 
is that the existence of a wholly 


tions can be kept separate, Mr 
Heseltine thinks they cannot. 

Westland’s record as a 
designer and builder of heli- 
copters is not impressive. 
Although it has some technical 
strengths (particularly its know- 
how in composite materials for 


THE 

WESTLAND AFFAIR 



UK-owned helicopter -making 
capacity is so crucial to the 


the EH 101 naval helicopter 

project and the light-weight 

While it will sometimes be battlefield helicopter, the A129, country’s strategic and indus- 
necessary to buy American which under the Heseltine plan trial future as to justify Mr 
equipment on grounds of cost would be merged into a larger Headline's tactics in trying to 
or performance, Mr Heseltine collaboration involving the force through a European sola- 

French and German companies, tion. They distinguish between 
GEC, while anxious about the ' 
possible loss of avionics busi- 
ness if Westland came under 
US control, has been keen to 
support Hr Headline's -Euro- 


Japan’s tightened 
purse strings 


THE JAPANESE prime 
minister, Yasuhiro Nakasone, 
has Issued another call for con- 
certed international action to 
get interest rates down. One 
understands why. He wants to 
find a way of strengthening 
Japanese domestic demand 
without weakening the Yen by 
lowering interest rates unilater- 
ally, and without abandoning 
Japan’s attachment to austerity 
budgets. Alas, global interest 
rates are not the product of 
game theory, they reconcile 


afford to indulge itself. Con- 
sumer prices will rise at an 
a nn ua l rate of LS per cent this 
year, a nd there is no upward 
pressure on this inflation rate 
in sight. Japan’s public sector 
borrowing has been brought 
right down as a percentage of 
GNP to around 1 per cent, 
where it consumes only one-fifth 
as much of gross private savings 
as is the case in the. US or the 
UK. Meanwhile Japan’s rate 
of economic growth, over depen- 
dent on exports, is in a 


general reluctance to save with downtrend — 5.8 per cent in 1984, 
enthusiasm to borrow— attitudes 5 Per cent in 1885 and 3.5 per 
which Japan most emphatically cent this year according to the 
does not share. OECD. 

Between now and May, when GoverTm Jent ^ unveil a 

Tokyo is host to the annual _ 2* . economic 

economic summit of Western ,^S tol>cr » tnvolv 

government leaders, the pres- r 1 ?., 1 ® ® “ 2 ?“ housing loans, 
sure is quite rightly going to s Pg I ? d ¥ t g » n^ an 

mount on the Japanese Govern- “^vestment 

oy utilities. It claimed they 
amounted to a direct boost of 
more than one per cent of 
GNP. But such Japanese re- 
flation packages seem to have 
more to do with the timing of 


boost 


Uise 

the 


meut to cut taxes, 

Japanese infra structure 
ing, and generally mi 
Japan’s savings within 
country 

within^ Japan len raliSag VOi far ^ha Ddi ^> 1 alr S ady budgetjwTfor 

than ^th changes to the big 
picture. 

What is needed in Japan is 


Japanese economic 


^ _ growth 

based upon internal d e* pau d . 

rather than upon an external _ r im.. «... — . — 

demand menaced by mounting taxation 

protectionism. But Japanese 'JJJth measures to 

fiscal policy is still seMn^a ** Jhe 


five-year-old course which was 
originally mapped out to 
eliminate the need to issue 
deficit-financing government 
bonds by 1990, without Increas- 
ing taxes. 

The draft budget for the fiscal 
year beginning in April has just 
been published. It has a 
schizophrenic feel to it as it 
attempts to stay loyal to this 
increasingly impossible atm as 
well as stimulate domestic 


extra disposable income. The 
combination of fiscal entice- 
ment to save with meagre In- 
centives to take out housing 
loans is an important example. 
Individuals in Japan receive 
interest on savings of up to 
$15,000 . free of tax— praise- 
worthy in a post-war recon- 
struction economy but a 
counter - productive incentive 
today. 

Japan has 
important 


recently made 
concessions to the 


boosts 


demand. Thus cuts in spending reality of its interdependence 
on public works are matched with other countries, often less 
by an impenetrable series of industrially competitive than 
fax concessions and cheap loans itself. It is gradually openine 
designed to get the private itself to Imports. It has abruptly 
sector involved in such projects, agreed to raise domestic interest 

rates to make tbe Yen signifi- 
cantly more expensive far 
foreigners, and it seems deter- 
mined to defend this higher 
rate. Its next move — partly to 
sustain the growth of the world 
economy, partly to sustain the 
growth that is beginning to 
evaporate at home, and partly 
as another blow against protec- 


in 
the 
onary 


Overall, despite 
defence and aid 
1986 budget is a defla 
one. 

To express concern at this 
penchant far austerity is not 
merely to urge Japan towards 
fiscal irresponsibility so that 
someone else will pick up the 
baton when and if the US man- 


ages to get its own fiscal affairs tionism— must be to abandon its 
back under control. Japan can fiscal fixation of the early 1980s. 


argues that Europe must control 
the manufacture of the key 
“platforms” — combat aircraft; 
frigates, tanks, helicopters — on 
eh are hung sophisticated 
electronics, engines and mis- 
siles. The alternative, which he 
regards as completely unaccept- 
able. is dependence on, and 
domination by, the US. The 
Americans, he argues, will 
always insist on protecting their 
own defence industry and their 
own technological leadership, 
seeing Europe as a market in 
which these strengths can be 
exploited. 

The involvement of a strong 
US company (Sikorsky) in one 
of Europe’s platform builders 
(Westland) will .lead to a loss 
of technological independence 
in that company.and to a weak- 
ening of Europe’s position in 


helisopters and ™»«*h bigger, 
more complex systems like the 
new European fighter. The lat- 
ter represents a huge Invest- 
ment which can only be 


pean goals. The same is even recouped over very long runs. 


more true of British Aerospace, 
which owes Mr Heseltine a con- 
siderable debt for his efforts in 
negotiating the four-nation 
European Fighter Aircraft 
(EFA) project and wants to 
reinforce its European creden- 
tials. 

British Aerospace also sees 
some technical and commercial 
benefits in a link with Westland, 
especially if there is the pros- 
pect of an assured workload 
for the factory in Yeovil, Somer- 
set; BAe’s VSTOL technology, 
for example, may become in- 
creasingly relevant at .the top 


Helicopters are needed in much 
smaller numbers and— if West- 
land went out of business— can 
easily be bought from other 
suppliers in Europe or the US. 

The DTI is not indifferent to 
Westland's fate— -it has tried to 
help the company over the long- 
delayed Indian order and in 
other ways— but it does not 
regard the company as impor- 
tant enough to justify either the 


Most European 
politicians 
would rule out 
free competition — 
partly on strategic 
grounds, and 
partly for 
reasons of 
industrial policy 


rotors and blades), most of its 
more successful products have 
been built either under licence 
from Sikorsky (the Sea King) 
or in asssociation with the 
French, its biggest weakness, 
according to a fanner Ministry 
of Defence official, lies in 
systems engineering, and that 
is where Sikorsky is strong- “I 
am convinced in that area there 
will be a net transfer of techno- 
logy from the US if Sikorsky 
comes in,” the official says. 
Given that under either 


injection of public money or wactionri <* uv«t« 

political pressure on it to accent ** GStiand is likely to 

one rescurer rather than another * ose some of ita tedmolomciil 


helicopters.:. Thus -every .-gfort: l 

had to be made toted oEbro. 

Lygo, managing director, 
strongly believes that Europe 
must band together to defend 


pean alternative to the Sikorsky 
rescue. 

Mr Heseltine’s admirers and 
critics would probably agree on 
the facts that lie behind his 
prescription. Although most of 
Europe’s military equipment is 
designed and built in Europe, 
development and manufacture 
are spread over too many equip- 
ment types, produced in short 
runs at high cost. This scale 
disadvantage is (me of the main 
reasons why few Europeans 
have broken into the US de- 
fence market in a big way. The 
exceptions are where the 
European company has a tech- 
(like 


its high-technology industries 
from further erosion by the 
Americans and the Japanese. 

Although British Aerospace 
has linked with several US com- 
panies— it is, for instance, try- 
ing to sell the Rapier missile to 
the US through Norden systems, 
which, like Sikorsky, is a sub- 
sidiary of United Technologies 
— Sir Raymond doubts whether 
a genuine partnership between 
Europe and the US is very 
rarely passible. 

On the opposing side. 


There is scepticism, too, over the 
...threats of non-co-operation from 
the- -Continental companies. 
Agusta has already made it 
clear that it wants collaboration 
to continue on the EH 10L 

Mr Brittan also worries that 
a crude attempt to keep 
Sikorsky out by bullying West- 
land’s board will damage com- 
mercial relations with the US. 

Tbe US Administration has 
kept quiet about the whole 
affair, evidently regarding it as 
a minor c omme rcial issue. US 
officials concerned with Nato 
defence procurement strongly 
support the goal of European 
defence rationalisation and 
accept that this process will 
involve some degree of excln- 


some of its technological 
independence, Sikorsky win pro- 
bably provide the larger 
r additiona l resources in 
managerial and tecffifical terms/ 
The wider questions of de- 
fence procurement policy are 
much more fundamental and 
some of them have been 
obscured by the Westland de- 
bate. If governments adopted a 
completely rational approach to 
defence procurement, they 
would seek to buy the best 
possible equipment at the 
lowest possible price. This 
would not preclude inter- 
governmental agreements on 
standardisation so as to widen 
the market for each piece of 
equipment But it would in- 
volve submitting major con- 
tracts to international competi- 


quences, not just for the defence 
industry, of free trade. 

There is a deeply held belief 
in Europe that high technology 
is the key to future prosperity 
and that because most of tbe 
defence industry falls within 
that category it should be main- 
tained and if possible enlarged. 
To those who argue that too 
much of Britain’s research and 
development effort is devoted 
to defence and that countries 
without a large defence estab- 
lishment (like Japan) have been 
more successful in commercial 
markets, the usual response is: 
“we already have a successful 
defence industry: bow can we 
be sure that resources shifted 
out of defence will produce 
better results? ” 

There is, in short, a great 
deal of emotion, mythology and 
politics about defence procure- 
ment The very fact that West- 
land is not now part of British 
Aerospace probably reflects the 
fact that, at tiie time of 
nationalisation, the unions at 
Yeovil feared that their factory 
might be rationalised out of 
existence in an enlarged group; 
the number of marginal con- 
stituencies ini tiie Yeovil area is 
a factor which no politician can 
ignore. 

Political pressures are, of 
course, just as strong in tiie 
US. There is justifiable resent- 
ment in Europe about American 
protectionism in defence. 

There is not going to be a 
sudden conversion to free trade 
and interdependence on both 
sides of the Atlantic. But it is 
important that the costs and 
benefits -associated, with -par. 
ticnlar defence procurement 
policies should be assessed and 
presented to tiie voters. It 
would be a pity if tiie Westland 
row and Mr Heseltine's resig- 
nation had the effect of polaris- 
ing opinion between ' pro- 
American and pro-European 
factions. There is a strong case, 
on industrial, economic and 
political grounds, for more 
trans-Atlantic joint projects in . 
defence. Logic might suggest 
for example, that the Europeans 
should participate in the new 
LHX helicopter programme in 
the US. But in the world of 
defence contracting, as the 
events of the last few days have 
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□ological edge (like British __ _ 

Aerospace with its VSTOL air- Sikorsky has long been eager si on of US companies. Their tion and allowing the principles shown, logic to get sub- 

craft) or where the US has no to strengthen its position in concern is that the exclusive- of specialisation and compare- merged by Am o t io n 



Chris MVmiksr 


Heseltine 
misses parade 

Had Michael Heseltine stayed 
in office just another 10 days, 
he would at least have' had the 
pleasure of paying an official 
visit to India, tbe country, 
Ironically, whose long delays 
over an expected £85m order 
far Westland helicopters has- 
tened the company's slide into 
crisis. 

Heseltine was to have gone 
to New Delhi a year ago at 
about the time that the hoped- 
for Westland contract was due 
for signature. But both his 
visit and the Westland nego- 
tiations were upset by the 
Indian. Government’s anger 
over the activities of Sikh 
extremists in Britain following 
tbe assassination of Mrs Gandhi. 

Tbe visit — now presumably 
to be made by George Younger, 
the instantly appointed re- 
placement for Heseltine at the 
Defence Ministry ■ — is now 
back on the agenda. Hesel- 
tine would, in fact, have been 
an official guest at India’s 
Republic Day parade on 
Jammy 26. He would cer- 
tainly have enjoyed the occa- 
sion. Yesterday, he pronounced 
himself a fan of Lord Louis 
Mountbatten, the last Viceroy 

of India and an architect of its 



“The people I feel sorry for 
are the scriptwriters of Yes, 
Prime Minister 1 ” 


Men and Matters 


independence, declaring him to 
have been, along with Lord 
Stockton, the creator of modern 
UK defence policy. 

India’s Intelligentsia may, 
meanwhile find some explana 
tion of events in lectures by 
Mrs Shirley Williams in De .%1 
tonight and tomorrow on such 
apposite subjects as “the rela- 
tionship between, civil servants 
and ministers in the UK,” and 
“the change in the nature of 
British politics.” 


Future star? 

What sort of company does the 
name Navistar suggest? A high 
technology space group reach- 
ing to me heavens? A fiiA 
production company touched 
with the glitter of Hollywood? 

Neither of these plausible 
suggestions could be farther 
from the truth. The new title 
masks a company which, in the 
past few years, has been a 
falling US star— International 
Harvester, the truck and erst- 
while tractor group which had 
to be rescued by a consortium 
of banks six years ago. 

Its name change was partly 
forced upon it by the sale of 
its tractor division to J. L Case, 
the Tenneca subsidiary, last 
year. As part of the deal. Case 
picked up the International 
name and the famous IH logo, 
though the new Navistar re- 
tained the right to use tiie word 
International on its trucks. 

The name change gives Navi- 
star the chance to develop a 
new public Identity, something 
which may be useful if it pulls 
Itself hack Into a position 
where, as It hopes, it can 
diversify Into new fields. 

Meanwhile, Navistar says that 
Its new title, first thrown up in 
a computerised search, has been 
well received after an exhaus- 
tive winnowing process in which : 
the final choices were put to a 
mixed bag of US shareholders, 
advertisers, employees and 


customers. The whole exercise, 
it says, will cost around 510m. 


Special post 

Neil McMillan, one of that rare 
breed of business gurus who 
actually understands tech- 
nology, has returned to London 
in triumph from an exacting 
mission in West Germany to re- 
join his old outfit; the Depart- 
ment of Trade Industry. 

McMillan — a fluent German 
speaker — was borrowed from 
the DH by Heinz Riesehbuber, 
the Technology Minister, to re- 
but charges by the Bnndespost 
that deregulation of the post 
and telecommunications net- 
works was impossible to 
achieve. As one of the key men 
behind last year’s privatisation 
of British Telecom, he was 
clearly well suited to tbe task. 
But the Bnndespost was not 
to be persuaded of his 


In an effort to halt, or at 
least delay, the march of de- 
regulation, Germany's postal 
c h ie fs are said to have blinded 
the Tec hnology and Economics 
ministries with * science. 
McMilla n’s job was to peer into 
the glare and filter oat any 
hes or exaggeration he found. 
The Bnndespost resented his 
Intrusions and complained that 
he ought at least to be accom- 
panied by a German. The 
Briton continued to observe and 
report, alone. 

At the end of September he 
even managed to present his 
ideas directly to a high-ranking 
commission set up' to investi- 
gate ways of liberalising West 
German telecommunications. 
He pointed out that the BT 
orivatisation had been a 
thumping success. Incurring 
further postal wrath for bis 
pains. 

Now, with a promotion in his 
pocket, he is back in the corri- 
dors at Whitehall. He talks 
darkly of continuing his line of 
work back home. 


Well wishers 


All’s well that -ends well, they 
say. But in the case of Norsk 
Hydro, the Norwegian energy 
and industrial concern, the 
proof of the proverb is proving 
— ‘well — a shade elusive just 
now. 

Norsk’s experts have dis- 
covered that a North 6 ea 
exploration well they have 
been drilling since mid-Novem- 
ber is in the wrong place — 
600 metres east of the position 
specified by the company's 
geologists. 

Not surprisingly, no oil or 
gas has been found after 54 
days of drilling in which the 
well has been sunk to a de 
of about 2,500m. The mistt 
says Hydro, was the result of 
"several unfortunate circum- 
stances in connection with the 
processing of navigational 
data.” 

Now, it must choose between 
"deviating” the well, that is, 
drilling sideways towards the 
expected reservoir, or abandon- 
ing the dud -well and starting 
afresh. Neither alternative will 
be cheap. The average North 
Sea well costs around £L0m to 
complete. 


Medium term 

East Germany's leading Marxist 

economist, Juergen Kuczynsky, 

gazes into his crystal ball at 
this time each year and fore- 
casts how badly the capitalist 
economies will perform in the 
months ahead. 

He predicted 1985 would be 
miserable: That was right, he 
says — but collapse was still not 
imminent. 

Kuczynsky’s conclusions now 
— based on a careful reading 
of statistics in the Financial 
Times — are that the capitalist 
world is “foil' of trouble spots” 
but (comfortingly or sot) that 
“cyclical crisis has not yet 
broken out anywhere.” 

In the best traditions of the 
forecasting fraternity, he adds 
darkly that foe crisis can 
“smoulder under the surface 
for some timp — but not much 
longer.” 


Observer 
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WESTLAND AFFAIR 


ON TEE face of it; ibis has 
been a very bad week for fte 
Ermsh Government, quite apart 
from the resignation of Mr 
Michael Heseltine as Defence 
Secretary. Interest rates have 
gone up and the December 
unemployment figures *?li to 

Sit"S:4 Michael Heseltine 

number out of work has at least " - 

began to stabilise, if sot go _ ^ ^ 

ec£^ e s P i -s The in a n 

probably much the more -®“ 

important However, it is the 
Heseltine affair that commands m 

To attempt to answer the YX/XkYB 

obvious, Jf gossipy, question T T 111/ ▼ T ■ I, 

first: has Mr Heseltine gone to 
the back benches with a reason- 
able chance of retur ning one A MW 

day as Tory Party leader? T|\/h T 

It seems to me that the ans- - II *■ m I Am B 
wer is emphatically “no.” All -M- m. 

other Ministers who have gone 
from Mrs Thatcher's Cabinets 

showing for a time, therffaded! By Malcolm Rutherford 

It was the Prime Minister who 
emerged the stronger. 

There have been plenty of ' 

them: Mr Norman St John- er, J°yed one conspicuous advan- pean. The workforce at Yeovil 
Stevas. Sir Ian Gilmour. Mr ta£e over other potential rebels rated for it 
Francis Pym and Mr James 35 a candidate for the Moreover, Mr Heseltine went 
Prior. Nor have they *11 been succession. He disagreed with in late, and so did British 



rated for it 

Moreover, Mr Heseltine went 
in late, and so did British 


Prior. Nor have they all been f? cc *2B on Y He disagreed with in late, and so did British 
“ wets ” in terms of economic fp® Thatcher frequently — over industry in its attempt to back 
policy. Other departures from tnj *? r cities and industrial the European hid. II the sur- 
the ranks of the Government POhcy. for example — but he con- vival of Westland had really 
have included Mr David Howell, ducted his arguments m Cabinet been vital to Britain’s defence 

who was Energy Secretary, and, _ not leak ms dissent interests, the Government 

more recently, Mr Ian Cow, the jesperted by his colleagues and even this Government— would 
Housing Minister, who resigned I™™ 1 *, compared to Mr have rescued it months ago. 
over Northern Ireland. The 1st- who talked outside the plainly it was regarded as mar- 

ter were both on the p#v>nnmi> Cabinet, but was said to be einai* 

right of the Party. frequently silent within. Secretarv «*al- 

Mrs Thatcher clearly values . Something seemed to begin lenged all ♦*** Above alLhe 
loyally and an ability to work to go slightly wrong at the Tory went on too Jong. He the 

with her more highly than the Conference in Blackpool liberty of expresstonhe was 

precise political persuasions of S^ar. Mr Heseltine had allowed into licence then 
her colleagues. After all, both received his usual standing walked out of a extort meet- 
Mr pym and Mr Prior went In oration at the Conference ^Tories. wi^eveT ^St 
the end because of their per- Proper. He then went on to JgL. JSwSdScS 
sonal incompatahiUty with the address a lunchtime meeting of 
Prime Minister. the Tory Reform Group-Stbe 

She also has acute political seif-s^led wet wing ofthe Prcty 8e ^ e ^^cSSrS^ 
antennae: mmpthfne whirti chn — on Priorities for the 1991k vY? 


antennae: something which she “ nronnes for tne iwus, 
is rarely given full credit for. The speech was a failure. Mr 
Mr Peter Walker, whose poll- Heseltine went on and on about 


vu riivnun IUL me ^mnn. , J. 

-k. approach to politics at its best 

The speech was a failure. Mr Hn>i been lost 


at jreusr wamer. wnose poll- jxbwtalwh: weiu ou aw». on »wul Vo+ If «... mriliutb u, 

tical views are virtually no dif- European defence collaboration, in n v t HM * 

ferent from those of Mr Hesel- including helicopters. A junior Government doS not rome St 
tine or of Sir Ian Gilmour, re- defence minister standing beside J? f the^^ir either ft 

mains in the Cabinet and-eig- me, sensing the embarrassment Jf wt^thnSiu? hS? ofta. lira 
nificantly^— chooses to stay, but and boredom of the audience, ^ 

is contained by being confined remarked: “Michael’s always dl^S 

to the Department of Energy, been like that about Europe. SL a£ rtore 
It should be added that she It's only just beginning to come erf SignaSS 

can be occasionally quite ruth- out." there than in Snjr >lher 

less. One of the protagonists in Come out it has. What seems Department. 
tt»e WesUand affair, Mr Leon to have happened is that the Mr Pym went reluctantly to 
Bnttaa, the Trade and Industry European helicopter programme Defence in 1B79: he would 
Sec T e ?? r & w *3. replaeed-^rach gradually became an obsession, have preferred to have been 
against hu will — at the Home a focus for aB previous frustra- Foreign Secretary, but Lord 
Office la st September, having turns and the grand design of a Carrington pre-empted Him. He 
been promised the job for the European defence industry. His was moved tideways when he 
duration of Mrs Thatcher's judgment slipped. dashed with the Treasury 

second tom. He admits that be Mr Heseltine has now com- which was challenging the level 
contemplated resigning alto- mi tied practically every sin in of defence spending. Sir John 
gether, but a voice inside him the Tory book. The issue on Nott would have resigned at 
asked what would be the point, which he fought was not of the outbreak of the FaUdands 
Yet the nxthlessaau is the shattering importance; nor was War after a disastrous perform* 
exception, not the rule. The it especially clear cut There is, ance in the House of Commons 
Prime Minister "dearly wanted after all, no absolute reason if the Foreign Offiee team had 
Mr Heseltine to stay and had why a grouping including not gone before him, and some- 
gone out of her way to allow Sikorsky of the US, Fiat of one had to stay. He went out of 
him freedom to speak Ids mind. Italy and Westland should be politics not long afterwards. 
Until recently Mr Heseltine regarded as anti- or un-Euxo- . At the slightly lower level 

■ • i- » u.k, , ; 


there was the resignation of Mr 

Keith. Speed as Tinder-Secretary 

of State for the Navy in 1981 
in protest at the Government's 
refusal to build what he 
thought was enoug h Mow 
there is Mr presritinp- 

It is unlikdy that it all 
happens by accident. Mr Pym 
and Sir John Nott left the 
Department in a mood of some 
bitterness after their constant 
battles with the Treasury and 
their discovery that, in the last 
resort, Mrs Thatcher would side 
side with the Chancellor and 
Chief Secretary rather than 
Defence Ministers. That was 
in spite of the co mmi tment in 
the Conservative Manifesto of 
1979 to increased defence ex- 
penditure. 

At the heart of It is stm that. 
after all these years. Britain's 
defence role is too tag for the 
available resources. Either the 
resources must be increased on 
a long term — not year-to-year — 
basis, or the role must be 
reduced. 

Mr George Younger, the new ! 
Defence Secretary, is an obvious 
choice in today's political j 
circumstances. He has served | 
at the Department before and 
has long let it be known that 
he would like to be supremo. 

One bright note. Mr Malcolm 

Bifidnd Sho uld Tnalra an grad- 
ient new Secretary of State for 
Scotland. He is a strong per- 
former in the House of 
Commons and Tory fortunes 
north of the border are at 
present very low. It is time the 
Scots had a new broom. But that 
is about the only bright note of 
the week. The moat frequent 
Tory word for what has 
happened is “sad." That is 
appropriate. Meanwhile, the 
question of the reorganisation 
of tiie country's defence role 
and resources r emain s 
nnresplved. 


EAST-WEST TRADE 


A breath of competition 


By David Buchan and Leslie Colitt 


THE EAST has long had doable 
vision about trade monopolies: 
Western commercial monopolies 
are bad because they serve the 
narrow interests of capitalist 
shareholders, while communist 
monopolies are good because 
they serve the interests of the 
state, and thus, by Mandst- 
Lenixdst definition, all the 
people. 

But now the classic com- 
munist trade monopoly — the 
foreign trade organisation 
(FTO) which acts as the sole 
conduit for all exports and im- 
ports in its sector— is purging 
under fire within the Soviet 
bloc. The criticism stems not 
from any Damascus-like ideo- 
logical conversion to free trade, 
but from a grouting practical 
awareness that the archetypal 
FTO insulates manufacturing 
enterprises from the world mar* 
ket and has a lot to do with 
declining Comecon competitive- 
ness. 

The result is a welter of 
change in many East European 
countries. Some FTOs are being 
forced to compete with each 
other. And others have been 
merged or linked financially 
with producing companies. 
Larger manufacturers are some- 
times being allowed to go direct 
to the world market. Even in 
j the Soviet Union, where resin- 


The reaction of 
Western companies 
doing business 
is double-edged 


tance to change is greatest 
there is talk of switching con- 
trol of some FTOs from the 
powerful foreign Trade Ministry 
to the manufacturing ministries- 

The reaction of Western com- 
panies doing business with the 
East is double-edged. They 
badly want to deal direct with 
the end-users of the products 
they are selling, or witfa the 
manufacturer of the products 
they are busing. No matter how 
technically qualified FTO execu- 
tives are, early participation in 
contract negotiations of the end- 
user 26 essential. 

At a recent West Berlin trade 
gathering, a leading West Ger- 
man oil and gas pipe producer 
complained to Mr Mikhail 
Foroi.u, a senior Moscow trade 
offici al , that months, even years, 
were wasted in negotiations be- 
cause of the absence of Soviet 
technicians who would use his 
product." They (the FTO oft* 
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ials) give ns the standard speci- 
fication for the equipment they 
want, but refuse to tell us 
whether it is to be used in the 
Arctic, tundra or desert-" 

But exposing Western and 
Eastern companies to each other 
carries some short-term compli- 
cations for the former. Gone are 
some of the old, familiar faces 
of career FTO executives whom 
Western businessmen have 
spent years buttering up; to 
come new men from the shop* 
floors of enterprises of whom 
Western firms have never heard. 
This changing of the guard, at 
the start of Comecon countries* 
1986-90 plans, when Western 
companies hope tor the upsurge 
in business traditionally asso- 
ciated with new five-year plans, 
is disconcerting. 

Rapid organisational change, 
as in Hungary, can be disrup- 
tive elsewhere. Caiman's of 
Norwich discovered (his when 
its contract with a Budapest 
FTO to buy BuITs Blood wine 
was undermined by the wine- 
grower's decision to exercise 
his new trade right by switch- 
ing its UK outlet to Hedges and 
Bn tier. More broadly, Western 
companies will find that erosion 
of Eastern FTO’s traditional 
sectoral monopolies will make 
it harder to meet Comecon 
traditional demands for counter- 
trade. Whatever their faults, 
the wide monopolies of classic 
FTOs made barter (if not jets* 
tor-jam, at least machine tool 
for machine tool) easier to 
arrange. 

The current trade reforms in 
the Soviet bloc fall into two 
categories— (he radical and the 
gradual. 

• Hungary, as in other aspects 
of economic reform, has led (he 
way by being the only 
Comecon. country to let its 


producers choose which FTO 
they want to service their 
export/ import needs, and 
giving a high proportion of its 
manufacturers direct trading 
rights. Poland huff been almost 
as liberal, but others have been 
more cautious. The upshot is 
that virtually all the East 
European companies well 
known to the West — Tungsram 
(light bulbs) and Hearns 
(buses) of Hungary, Skoda 
(cars) of Czechoslovakia, 
Balkancar (fork lift trucks) of 
Bulgaria, Carl Zeiss Jena 
(optical instruments) of East 
Germany — sow have some form 
of independent trade rights. 
Indeed, that is partly why they 
have become known to the 
West. Only Romania and the 
Soviet Union atm give no 
foreign commercial rein to 
individual companies. 

A certain momentum has 
developed where reform has 
been introduced. Last year Mr 
Peter Veress, the Hungarian 
Trade Minister, warned he 
might restrict some of the trad- 
ing rights then granted to 260 
companies, particularly where 
strong foreign competition 
existed. However, since then, 
the number of Hungarian com- 
panies allowed to venture 
abroad, without an FTO 
“nanny" in attendance, has 
risen. Indeed, Mr Veress pat 
the case tor further trading 
freedom cogently when he said 
“ obviously, the 25,000 managers 
and salesmen working for these 
280 companies can see more of 
the world than the 5,000 work- 
ing for the 43 FTOs.” 

• A more gradual approach has 
been punned by Czechoslovakia. 
Bulgaria. East Germany and the 
Soviet Union. The trend here 
has been to tie some FTOs in 
with manuaftcuren by having 
representatives, on each other's 


boards, and, more generally, to 
make FTOs work on financial 

jtflwn m tgfripn. anfl thoT jfnra In 

theory harder, tor producers. 

The main question, however, 
is bow far the Soviet Union, 
much the biggest trading 
partner with the West, win go. 
Not very far, if a recent inter- 
view in the crenellated 1950s 
buDdlng which the Trade Min- 
istry shares with the Foreign 
Ministry on Moscow's Zubovsky 
Boulevard is anything to go by. 
Mr Yuri Balod, deputy head of 
the department dealing with 
Western countries, says: “So 
far. no one has proved decen- 
tralisation is better thap the 
present system.” 

He notes that suggestions in 
the Soviet press for direct trad- 
ing rights tor big individual 
enterprises have come “from 
academic economists, not prac- 
tical businessmen.’' To follow 
three suggestions, he hints, 
might create a system similar 
to that of the Yugoslavs 1 (where 
companies trade as they like) 

The present Soviet structure, 
with the Trade Ministry con- 
trolling 47 of the 82 Soviet 
FTOs each with its monopoly 
speciality, is well-suited to the 
sale and purchase of standard- 
ised bulk commodities like oil 
and wheat, but ill-adapted for 
the export and import of com- 
plex technology. Mr Balod 


A main question 
remains the 
attitude of 
the Soviet Union 


concedes that machinery and 
equipment— 30 per cent of total 
Soviet exports worldwide — form 
only 5 per cent of total sales to 
the West 

But he regards as sufficient 
the modest moves since 1979 to 
bring some FTOs closer to 
manufacturers by putting 
industry representatives on FTO 
boards, as to the cases of 
Stankolmport which trades 
machine tools and Aftoexport, 
the car sales organisation. New 
plans; reported to be under dis- 
cussion by Mir Mikhail 
Gorbachev’s reformers, would 
take this one step further and 
put Aftoexport under the car 
industry ministry. It seems that 
the Trade Ministry is fi ghting 
plans to chip away at its 
organisational hold an com- 
merce. The question is whether 
it win lose out, like most of its 
EastEaropean counterparts. 
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A Channel 
link 

From the Managing Director, 
Channel Tiumel Group 

Sir, — Your editorial (January 
8) on the proposed cross- 
Channel fixed link concluded 
that “it seems unwise to settle 
for a scheme that does not in- 
clude a road link” and that 
“ the cheapest and most practi- 
cal on offer appears to be that 
of Channel Expressway." 

Recognising that the imme- 
diate reaction of many people 
might be that they wished to 
drive to the Continent, the 
Channel Tunnel Group, and its 
French partners, carried out 
the fullest possible examina- 
tion of drive through tunnel 
options — among other possible 
solutions — before conc l uding 
(as have all other independent 
financial and technical authori- 
ties) that such a project was 
not technically viable; would 
not attract the necessary fin- 
ance from the private sector; 
and would present serious prob- 
lems and dangers to drivers. 

It was against this back- 
ground that CTG proceeded 
with the very detailed prepara - 1 
tion of its submission, now be- 
fore the two Governments, tor 
a project which is fuHy capable | 
of handling all forms of road { 
traffic, together with through 
train services tor both passen- 
gers and freight, to the safest 
fastest, most convenient and 
cost effective way tor the fore- 
seeable future. 

It is our view that the cost 
being quoted for the Channel 
Expressway scheme is wildly 
underestimated. A road tunnel 
involves a much larger bore 
than a rail tunnel and this pre- 
sents serious engineering prob- 
lems requiring costly solutions. 
Co nstruction times, and costs, 
relating to this scheme have 
not, we believe, been fully in- 
vestigated. Moreover, the costs 
allocated for the construction 
of a twin rail tunnel appear to 
bear no relation to all the avail- 
able evidence in this field. In 
short, we are confident our 
scheme would, in practice, prove 
substantially the cheapest. 

It is to the CTG project that 
a large number of financial in- 
stitutions have now fully com- 
mitted all of the necessary 
funds, without the need for 
any Government loans or 
guarantees, having satisfied 
themselves, from independent 
sources, that it Is technically 
sound, can be completed quickly 
and within budget and that it 
will show an appropriate re- 
turn on capital within an 
acceptable time scale. No 
other scheme has Its finances 
in place- Nor are the finan- 
cial commitments made to our 
scheme to any way transfer- 
able to alternative schemes. 

You refer to the technical 
problems of ventilation to- 
vo 1 v e d in 

schemes. You are n fiht to dd 
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so. Under known technology 
the reduction of carbon mon- 
oxide from exhaust fumes to 
tolerable levels in such a long 
tunnel cannot be achieved. Also, 
the question of driver reaction 
to long tunnel journeys (well 
outside all experience to date) 
in a mix of many different types 
of vehicle and the high risk 
of accidents and breakdowns, in 
a confined driving area, remain, 
and must not be lightly dis- 
missed. To put these proMems 
in perspective, the Expressway 
toTHtel is more than three times 
as long as any existing road 
tunnel. 

CTG and its partners are con- 
fident their pro j era provides the 

very best solution to a cross 
Channel link for all forme of 
traffic and for the foreseeable 
future. To say this does not 
rule out the possibility that air 
some future date, and given 
that the traffic volumes and new 
technology permit, an alterna- 
tive form of road crossing could 
be added. It would, of course, 

I also be necessary to demon- 
strate that the necessary finance 
was available for such a project 
As of today a drive-through 
tunnel is neither technically 
feasible nor financially viable. 
Michael J. Gordon. 

8 Suffolk Street SWL 

Accounting 

standards 

From Mr J. Moore 

Sir, — In response to Patrick ! 
Edge-Partington (December 27), ; 
I write to offer my solution to 
the accounting for inflation 
problem which the accounta nc y 
profession and others have 
agonised over for some time. 

At the onset I feel it neces- 
sary to point out that accoun- 
tancy is not an exact science, 
hence the difficulty! In view of 
the latter, the best that can be 
hoped tor is a logical compro- 
mise. 

An organisation’s turnover 
and costs for any period should 
(in an ideal world) include the 
inflation within that same 
period. I would, however, doubt 
if this happens, and consider it 
prudent .to makes provision tor 
inflation in all cases. 

The provision for inflation 
amount necessary to my mind 
would be the result of a calcu- 
lation which takes turnover 
(nett of VAT) reduced by 50 
per cent of the inflation rate 
for the corresponding period. 

Turnover is already a figure 
used to the calculation of VAT 
and should always include infla- 
tion. The provirion lor inflation 
amount when deducted from 
turnover (nett of VAT) will 


give the ** actual turnover.” The 
corresponding entry would be 
to transfer the “ amount ” to an 
inflation reserve account 

I regard the above as logical 
and sufficiently simple to be 
understood by all drafters/users 
of accounts to be considered as 
the solution. 

John Moore. 

170, Orphanage R d, 

Erdtngton, Birmingham. 

Westland’s 

future 

From the General Secretory, 
AVEW Technical, 

Admto&trattoe and 
Supervisory Section 

Sir,— It is unfortunate that a 
decision, on the future of West- 
land will be taken by the group’s 
shareholders alone.. Their 
exclusive job is to weigh up the 
different bids. 

This is no easy task since 
Westland is Inextricably linked 
to what is left of British i 
Industry and British technology. 
But they will be voting not only 
on the future of a single British 
company but also on whether 
Europe will have a helicopter 
industry to the last decade of 
the century. 

Bids from both groups change 
almost daily. The shareholders 
however must ask two important 
questions. Why should an 
American multinational be pre- 
pared to risk hard pressed 
capital in order to “rescue” a 
*mnti. ana ailing British manu- 
facturer? Why is it so keen, 
that it has doubled its bid in- 
side the space of a week? 

Sikorsky has predicted that 
helicopter sales will double in 
the next decade. A large pro- 
portion will be civilian heli- 
copters, much of these going 
into European markets. West- 
land has invested considerable 
resources in this field. Govern- 
ment support for the company 
could assist it to move into the 
new decade with confidence. 

SOcorsky’s record in Europe 
is poor. In the past seven years 
it has only sold forty helicopters 
outside the United States. Our 
European partners regard it 
with suspicion. They have 
experienced past American 
encroachment which has 
resulted in technological trans- 
fer, brain drain, industrial 
decline and . increasing 
unemployment Sikorsky's offer 
to .Westland contains all of 
those Ingredients. 

If it Is taken over by the 
Americans, Westland will lose 
its ability to design and will 
become a screwdriver -only 
plant assembling Sikorsky kits. ; 


Westland design leadership is 
recognised throughout the 
Continent. 

The Americans are aware of 
this. Their strategy involves 
weakening European competi- 
tion to the point that potential 
buyers will have little option 
but to buy American. In short 
Sikorsky will have reversed its 
poor record to Europe. 

This is not the way in which 
the argument is being presented 
to Westland employees. After 
a year of rearguard action, the 
company, backed by Sikorsky, 
is presenting them with a fait 
accompli “Support the Sikorsky 
option” or the operation in 
Britain closes down. This is 
neither responsible nor correct 

Shareholders must look to the 
long term not simply at short 
term profitability. The Prime 
Ifinister has evaded the issue. 
Perhaps Westland shareh o l d ers 
will he equal to the task. 

Ken GIB. 

Onslow HaQ, 

Little Green, Richmond, 


Changing 

jobs 

From Mr R. Brimblecombe 
Sir,— Mr L Henna (January 
4) to referring solely to trans- 
fer values appears to have 
overlooked the fundamental I 
point highlighted by Mr E. S. 
Thomas (December 27) that 
any dissatisfaction which does 
arise is directly related to the 
level of preserved benefits 
granted on leaving service. 
Under the legislation, and 
emphasised in the nfflriai 
actuarial guidance note 
(GNU), the transfer value is 
simply the cash equivalent of 
whatever benefits are granted 
and thus the hi gher the pre- 
served pension the higher the 
transfer value will be. 

Mr Kezma also refers to the 
fact that the guidance note 
gives no advice to actuaries to 
respect of outgoing transfers 
in cases where “added years” 
have been credited. 

This is not correct as the 
Institute and Faculty of Actu- 
aries was clearly particularly 
concerned about employees 
I leaving pension schemes where 
they had previously been 
granted added years by pay- 
ment of a transfer value from 
a previous scheme and there 
is thus specific reference to 
tMs in the guidance hotel 
It states that where an out- 
going transfer value is under 
consideration to respect of a 
withdrawing member in respect 
of whom a transfer value has 
already been received, special 
care stay be needed in the 
choice if the basis of calcula- 
tion — particularly where 
“added years” have been 
credited — to ensure that the 
outgoing transfer value is both 
equitable in relation to, and 
consistent with, the transfer 
value received- 
R. E. Brimblecombe. 

9 Aldgate High Street, EC3. 
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W hat more perfect way to stake your 
claim than by purchasing five glori- 
ous acres in the Colorado Rockies 
for yourself and those you love. At Sangre 
de Cristo Ranches you can still own a siz- 
able piece of America at a very modest cost 
and an easy credit terms. This is scenic land 
in one of the fastest-growing states in the 
USA, a piece of the unspoiled, romantic old 
Southwest. 

Sangre de Cristo Ranches is a subsidiary 
of Forbes Inc., publishers of the highly re- 
spected American business and financial 
publication, Forbes Magazine. The land be- 
ing offered for sale to you is apart of the 
huge 258,000-acre Forbes Trmchera Ranch, 
one of the oldest of the remaining big 
ranches in America. A sportsmen's paradise 
in all seasons for hunting, fishing, riding, 
hiking and boaring. With fine skiing less than 
50 miles away, the ranch ranks among the 
world's best-known preserves for deer, elk, 
game birds and other wildlife. 

You can own majestic mountain views of 
Trinchera Peak and Mount Blanca [ high er 
than Pikes Peak] which stand as silent sen- 
tinels protecting the rolling foothills and 


Obtain the Property Report raqutrwi by Fedora) law and 
read It before sljpwig anything. No Faderal agency has 
Judged the meritt o* value, if any, of this property. 
Equal Crecfit and Hairing Opportune 


valley that make up our Sangre de Cristo 
Ranches. 

The land lies about 200 miles southwest 
of Denver, just east of US Route 160 . . . the 
Navajo Trail. Its town is historic Fort Gar- 
land, the last command of Kit Carson. 

For as little as $4,500 total cash price you 
can purchase your own 5-acre Sangre de 
Cristo Ranch, with payments as low as $45 
monthly. 

Important money-back and exchange 
privileges backed by Forbes Magazine's dis- 
tinguished reputation have cannibuted 
much to the great success of this unusual 
land offering. 

For complete de- 
tails on this won- 
derful opportunity, 
without obligation, 
**** please fill in and 
mail coupon today. 
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Strasbourg 
may drop 
objections 
to reform 
of EEC 

By Quentin Peel In Brussels 

THE European Parliament looks 
set to abandon its outright rejection 
of the EEC reform package agreed 
by the Community leaders at their 
Luxembourg summit last month, 
and opt instead for grudging 
acceptance. 

Such a move by the Parliament 
next week would allow Italy to lift 
its reserve on the planned amend- 
ments to the Treaty of Borne, the 
EEC constitution, leaving only Den- 
mark opposed to the package. 

The reforms, broadly agreed by 
the heads of government and fi- 
nalised by their foreign ministers, 
would step up foreign policy co- 
ordination; speed up progress to- 
wards a genuine common market 
by making more rules subject to 
majority voting, instead of unanim- 
ity; and extend the involvement of 
the Parliament in Haffignn-rrmiriTig, 
without giving MEPs a final say. 

The package foils for short cf die 
"Treaty of European Union” sought 
by the Parliament, which would ex- 
tend the powers of EEC institutions 
as a whole, reduce the possibilities 
for veto by individual member 
states and grant the MEPs them- 
selves an effective power of joint 
dedsfan - maMog 
This week, however the Institu- 
tional Affairs Committee of the as- 
sembly - the mam lobby for radical 
reform - agreed on a resolution to 
be voted next week promising to 
"explott to the utmost afi the possib- 
ilities” offered for parliamentary in- 
fluence in the reform package. 

The full assembly will still be 
asked to declare that the reforms 
wipjtn no more than “some winter 
progress in a few areas of Commu- 
nity interest* rather than “g enuine 
Community reform.” The commit- 
tee says in effect that the campaign 
for further reforms must continue. 

The Italian Government b«d tied 
jts ultimate acceptance of the re- 
form-package- due to be signed by 
the 12 EEC foreign ministers in 
Luxembourg on January 27 - to ap- 
proval in both the European and 
Italian parliaments. If the MEPs 
agree, that now looks possible. 

The Danish position appears 
much more difficult, with the oppo- 
sition insisting that the reforms are 
too radical, rather than too modest 


Agusta chief 
starts talks 
with partners 

Continued from Page 1 

West Germans are concerned, fu- 
ture cooperation with a Westland 
in which the US helico p ter producer 
Sikorsky has a stake will be severe- 
ly limited. 

MBB has set an absolute priority 
on European co-operation in heli- 
copters and the Defence Ministry 
would find it politically very diffi- 
cult to secure money for European 
projects in which Westland/Sikors- 
ky were involved even if it wanted 
to. 

Mr Manfred Worrier, the Defence 
Minister, praised Mr Heseltine as 
an "outstanding European politi- 
cian”, also said that he and his 
former British colleague had co- 
operated "superbly.” • 

Senior Nato officials greeted Mr 
Hesel tine’s resignation with disap- 
pointment The influence of Mr 
Heseltine in conjunction with Mr 
Womer was felt to have helped 
speed up the work of the Indepen- 
dent European Programme Group 
(IEPG) which last autumn identi- 
fied six specific projects for colla- 
boration on weapons development 
The Dutch Government ex- 
pressed "deep regret” over Mr Hes- 
eltine’s resignation 
Mr Jan Van Houetingen, deputy 
Defence Minister and the current 
chairman of the IEPG. issued a 
forceful statement describing Mr 
Heseltine as "one of the strong for- 
ces” for European collaboration. 

In Paris, official regret was ex- 
pressed at Mr Heseltme's 
departure. 


Sweden tightens fiscal 
policy to combat deficit 


BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 


THE SWEDISH Government is 
tightening its economic policy am- 
bitions in the hope of strengthening 
public-sector finances eliminat- 
ing the persistent deficit m the 
current account of the balance of 
payments. 

In its budget for 1980-67, present- 
ed yesterday, it empiia-ri-w th*»t fis- 
cal policy most remain tight in or- 
der to «*nmhat reduce 

pressure on monetary policy. 

There are few indications, how- 
ever, of how foe Government plans 
to tackle Sweden’s persistent prob- 
lem of wage costs rising foster than 
in competing countries, and its 
hopes for a further reduction in in- 
flation might be jeopardised by in- 
dustrial conflicts in the approach- 
ing wage round. 

The deficit in the state budget is 
forecast to foil to SKr 48JR>ii 
(S6.4bn), equivalent to 52 per cent 
of gross national product in 
1986-87. That compares with a peak 
of SKr 8&6bn, or 13 per cent of 
GNP, in 1982-83. 

The deficit for 1986 is forecast at 
SKr 5Qbn, compared with SKr 55bn 
in 1985 and SKr 75bn in 1984. But 
much of the improvement has come 
from increased revenues after last 
year's strong rise in wages and con- 
sumer spending. 

Public expenditure is due to in- 
crease by only 31 per cent in nomi- 
nal terms to SKr 338bn, while total 


revenues in 1985-87 will increase by 
5 percent to SKr 287bn- 

Last year’s estimated current- 
account deficit of SKr lO^bn, com- 
pared with the short-lived surplus 
of SKr Mbn in 1984, has forced the 
Government to adept tighter policy 
targets. 

Public-sector financial saving 
must become positive “if the cur- 
rent account is to reach a sustain- 
able surplus,” the budget plan says. 
The Government is sticking to its 
policy, followed over the last two 
years, of avoiding any net increase 
in state borrowing abroad. 

After the crisis of confidence in 
the Swedish krona in May last 
year, in the wake of the revised 
1985-86 budget, which was judged 
by financial market* to be too lax, 
the Government appears to have 
accepted that the scope for reducing 
the pressure on monetary policy 
and lowering the interest level, 
which is presently hi gh internation- 
ally, depends very much on the de- 
gree of tightness and the credibility 
of fiscal policy. 

After three years in which eco- 
nomic growth has averaged more 
than 2J5 per cent a year, the Swed- 
ish economy faces a sl o wdown this 
year, .with the Government fore- 
casting an expansion of gross do- 
mestic product (GDP) of L8 per 
cent, compared with a growth of 12 


pa cent in 1985 and 3.4 per cent in 
1984. 

The estimate for this year is 
more optimistic than earlier fore- 
casts from other Swedish institu- 
tions, which have predicted growth 
of only 1 per rant or less. 

On several other fronts, the econ- 
omy is expected to perform better 
fia tile year to Deoeaba, with infla- 
tion falling to 4J2 per cent compared 
with 5.7 per cent in 1985 and 8J per 
cent in 1984. The deficit on the cor- 
rent account is expected to decline 
to SKr 5Jbn f r o m SKr lOJhn in 
1M4 and the open unemployment 

rate is forecast to hold steady at 
some Z9 per cent 

The budget calculations might 
easily be thrown, into disarray, how- 
erer, by the national wage round, in 
which tiie Government is implicitly 
seeking to impose a virtual wage 
freeze in the public sector. 

As a result of earlier agreements, 
public-sector wages are already due 
to rise by about &5 per cent this 
year, even before the start of the 
new wage round. 

The Government hac based its 
forecasts for 1988 on an average in- 
crease in wages of 5.5 per cent, and 
hftg issued serious warnings ♦bat 
even increases at that level will fur- 
ther lmderntino the country's inter- 
national mni | i g * ii ni Piwgff and lead 
to a further loss of foreign market 
share. 


Eximbank steps up pressure 
over French mixed credits 


BY NANCY DUNNE IN WASHMGTON 


thk US Export-Import Rank has 
proffered its eighth tad in 11 weeks 
in an aggressive raiwpgigii de- 
signed to pressure the French into 
negotiating more limits on the use 
of Tnfgpri credits in export 
financing. 


The low-cost financing offer sup- 
ports a bid by Scientific Atlanta of 
Atlanta, Georgia, fora S13m sale.qf 
nhw earth .satellite stations to Gab: 
on's Office of Boat, Telephone and 
Telegraph. The satellites represent 
phase one of a project to construct a 

and television system. 

Eximhank officials believe the 
successful bidder will be well posi- 
tioned to win follow-on orders for 
an 27 stations. SriAntifip 


Atlanta is competing against Tham- 
son-CSF of France and NEC of 
Japan. 

As with the other seven offers 
targeted against French companies, 
Eximhank expects the grant ele- 
ment the bid - 25 per cent in this 
case - will be financed by President 
Reagan’s proposed S300m “war 
chest,” still under consideration in 
Congress. 

At a press conference this week, 
Mr William Draper, Eximhank 
chairman, said he expected approv- 
al of the war chest before Congress 
must institute laid get-cutting proce- 
dures approved under recent 
legislation. 

So far, one of Eximbank's mixed- 
credit bids has succeeded - a fi- 


nancing offer for $35m wo rth of 
btgh-to«4mn1ngy hospital fypn p - 
ment The deal, won by a consor- 
tium of suppliers led fay Johnson & 
Johnson of New Jersey, beat an of- 
fer from CGR of France. Over the 
past five years, French suppliers 
have achieved a strong position in 
the Brazilian hos pital-equipm ent 
market through mixed-credit fi- 
nancing; according to Mr Dr 
In announcing 
Mr Draper said he hopes to con- 
vince the French to raise the mini- 
mum permissible grant element in 
a deal from 25 per cent to 50 per 
cent He will go to Paris on January 
21 for further negotiations on 
mixed credits with the Organisation 
of Economic Co-operation and 
Development ■ 


Heseltine attacks Thatcher style 

Continued from Page 1 


London 
SE plans 
£2m 
boost to 
its image 

By Barry Riley in London 

THE LONDON Stock Exchange is 
to Iftrmnii a (S29m) publicity 
campaign to boost its image during 
the forthcoming restructu ring of 
London's securities markets and 
the parallel reform of the regulato- 
ry framework outlined by the Gov- 
ernment’s new Financial Services 
BUl- 

It was officially described yester- 
day as a "programme of communi- 
cations activities designed to pith 
mote a greater knowledge and un- 
derstanding of the stock exchange 
and its role in the period of trans- 
formation that lies ahead for the 
securities industry.” 

But the exchange is understood 
to have turned down a proposed 
£6m to programme armari at 
promoting wider share ownership, 
although ? ml »***«» that a 

proportion of the £2m budget win 
still be devoted to the wider share 
ownership issue. 

Mr Beg Valin, of the stock ex- 
change’s advertising and public re- 
lations advisers, Valin Pollen, said 
that the Stock Exchange Council 
had been given a range of options. 
The budget had been approved at 
the council m eeting last Tuesday, 
but the precise split between corpo- 
rate advertising and wider share 
ownership promotion had not yet 
been decided. 

Besides press advertising, the 
campaign will include the publica- 


tion of booklets and a programme 
of lobbying dnring the passage of 
the legislation an< i the de velo pment 


of a system of self-regulatory orga- 
nisations (SROs). These will police 


the financial mar kets under the su- 
pervision of the Securities and in- 
vestments Board (or its successor 
body). 

In floe past few months the role of 
the stock exchange in several of its 
existing activities has been threat 
ened by the emergence of new 
SROs. For instance, the p ropose d 
International Securities Regulatory 
Organisation has talked of promot- 
ing a market in international equi- 
ties which might draw away much 
business from the stock exchange. 

Because money is tight - the 
stock exchange is already commzt- 


er letter to the European 
consortium. 

Mr Heseltine also charged Sir 
Robert Armstrong, the Cabinet Sec- 
retary, with being responsible for 
an unprecedented rewriting of Cab- 
inet minutes as a result of the omis- 
sion of his protest at the Prime Min- 
ister's refurol to allow discussion. 

Downing Street officials last 
night declined to respond to these 
allegations apart from claiming 
that many of the points were at var- 
iance with the recollections of other 
participants. 

Mr Heseltine also accused Mr 
Brittan of brea ching the Cabinet 
agreement not to take sides be- 
tween the two options available to 
Westland by telling Sir Raymond 
Lygo of British Aerospace teat the 
role which his company was taking 
in the European consortium was 
against the national interest and 
that British Aerospace should with- 
draw. Mr Brittan’s department re- 
fused to make a comment last 
night 

imposition leaders last night 
quickly seized upon Mr Heseltine’s 
resignation. Mr Neil Kinnock. the 
Labour leader, said it was “now es- 
sentially a Twatter of honour and du- 
ty for the Prime Minister to make a 
full statement to the Commons 
when it returns on Monday about 
the circumstances and manner of 
foe resignation, about the future of 
Westland and foe policy of the Gov- 
ernment on dear matters of nation- 
al defence and industrial interests." 

Dr David Owen, the Soda! Demo- 
cratic Party leader, said Mr Hesel- 
tme's statement was a “devastating 
personal indictment of Mrs Thatch- 
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Mr Heseltine 

er which confirms one’s worst sus- 
picions of her autocratic dictatorial 
style.” He said she showed total 
contempt for democratic cabinet 
government 

Mr Heseltine made clear in his 
statement that while glad to serve 
in a cabinet within the constitution- 
al understandings and practices of 
a system under which the Prime 
Minister is "primus inteipares.” 
there was no place for him with 
honour, “if the basis of trust be- 
tween the Prime Minister and her 
Defence Secretary no longer 
exists” 

Following the Cabinet meeting a 
statement was issued by the Prime 
Minister reaffirming the decision 
that it was for the country to decide 

what course to follow. "Cabinet dis- 


cussed how this decision should ap- 
ply in practice to ensure that collec- 
tive responsibility was upheld. It 
was agreed that during this period 
when sensitive commercial negotia- 
tions were in progress all state- 
ments by government ministers 
should be clear interdepartmental- 
ly through foe Cabinet Office, to en- 
sure that all answers given by the 
Government were consistent with 
foe policy decided by Cabinet" 

“Mr Heseltine found himnaif un- 
able to accept this procedure and 
left the Cabinet The Prime Minis- 
ter expressed her regret at his 
decision." 

Mr Heseltine, sitting on the oppo- 
site side of tiie Cabinet table from 
Mrs Thatcher, apparently then col- 
lected his papers together and got 
up saying: *Tm very worried: it 
means I must leave.” He then 
walked out shortly after 11am and 
crossed Whitehall to the Ministry of 
Defence to tell his surprised staff of 
his resignation. 

His departure followed a lengthy 
discussion in which it became dear 
that most ministers were concerned 
that the wrangling was doing the 
Government no good and that there 
must be a reassertion of the doc- 
trine of collective Cabinet respon- 
sibility. Mrs Thatcher is «i/4 to 
have stressed this aspect in her 
own remarks, during what was de- 
scribed as a very lively discussion. 

There was no attempt to force Mr 
Heseltine to resign. Indeed, several 
ministers, including apparently Mr 
Norman Tebbit, the Conservative 
Party chairman, tried to find a way 
for Mr Heseltine to remain. 
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UK shares tumble 

Continued from Page 1 


tost 4 per cent of its value since 
Monday’s opening, fell 17.7 points 
yesterday to dose at U9&L The 
gilt-edged market fared almost as 
badly, with indexed stocks losing a 
point and longer-dated convention- 
al grits down % point 
The pound, however, remained 
unscathed by the turbulence in 
bond and equity markets, benefit- 
ing both from the firmness of do- 
mestic interest rates and from the 
weakness of the dollar, which fell 
sharpty in tote trading after ru- 
mours that Arab nations might li- 
quidate their US dollar holding* ^ 
response to foe freezing of Libyan 
assets in the US. 


The pound dosed at SI. 4530, up 
from $1.4435, and at DM 3.5550, up 
from DM 35450. The sterling index, 
which measures the pound’s value 
against a basket of foreign curren- 
cies, remained above 78 throughout 
the day and dosed at 78.2, well 
above Wednesday’s finish of 77.9. 

Analysts were arguing last right 
that, short of a sudden fall in the oil 
price, a further rise in bank base 
rates would not be required to de- 
fend foe pound and maintain the 
credibility of foe Government’s an- 
ti-inflation strategy. 

In Whitehall, officials dismissed 
foe early rise In money market 
rates as a case of market jitters 


ted to spending some E27m on its 
new market systems, to be brought 
into use next October 27 when foe 
trading methods are to be radically 
c h a n ged - the council has derided 
to devote many of its publicity re- 
sources to foe corporate image 
campaign. 

Not only were foe wider share 
ownership proposals expensive, re- 
quiring extensive use of TV adver- 
tising, but it became clear that it 
would be impossible to devise a fair 
way of alkxafing those investors 
who responded to the campaign to 
individual firms. 

Many stock exchange member- 
firms are not interested in the busi- 
ness of small investors, whom they 
find it uneconomic to deal with. But 
all firms would be paying their 
share of the overall cost of a wider 
share ownership rampaign The re- 
duced campaign now planned will 
be aimed at die wealthy AB social 


A major wider share ownership 
campaign was also considered to be 
in ap propriate at this stage because 
of continuing fiscal discrimination, 
against direct investment in securi- 
ties, such as through the impngitinTi 
of stamp duty. 

Group of Five 
ministers to 
meet in London 

Continued fromFage 1 

termined to avoid a realignment of 
currencies before the election. 

The officials said that European 
Governments, and particularly 
West Germany, would resist calls 
from the US to relax their fiscal pol- 
icies to help sustain the momentum 
of world growth. 

“There is no question of Euro- 
pean reflation. We are not uncon- 
cerned about our role but are not 
prepared to accept the conse- 
quences of US mistakes,” one offi- 
cial commented. 

The US administration was ex- 
pected to give its assessment of 
progress to cut the US budget defi- 
cit, 

Stewart Fleming in Washington 

writes: In Washington, the US Trea- 
sury refused to comment on reports 
of the London meeting. However, 
an issue which would be expected 
to be raised if it is not resolved be- 
forehand is the question of who foe 
US intends to propose as a succes- 
sor to Mr Tom Clausen, foe World 
Bank president European govern- 
ments, Japan China are all re- 
ported to be concerned about Wash- 
ington’s delay in nominating a suc- 
cessor as the bank begins to play a 
more central role in tackling the de- 
veloping country debt problem. 


THE LEX COLUMN 

Driving down 
Wall Street 


The Wall Street stock and bond 
markets znay have suffered their 
steepest falls in many a year, but 
investors can hardly complain that 
they have not had a good run. Even 
after their recent traumas, the Dow 
Jones is still about 200 points high- 
er, than it was three months ago 
and foe long bond price is up by 3% 
points. The last phase of foe ratty in 
both markets had been based on 
expectations of a discount rate cut; 
when foe market finally had to con- 
cede on the basis of bullish unem- 
ployment figures that this was un- 
likely, the bubble was pricked. 

By lunchtime yesterday in New 
York, the long bond had fallen 3ft 
points in 24 hours and the Dow 
Jones industrial average had lost 
over 3 per cent The speed and 
severity of the early morning fall 
showed up foe danger of computer- 
ised foaling derisions. A sharp drop 
in the stock index future set off sell 
instructions on everybody’s soft- 
ware and foe Dow Jones lost about 
15 points in tiie first couple of 
mtwiifftg * trading. 

The shakeout may not have end- 
ed. To- bring the buy instruc- . 

turns, foe stock brig* future needs 
to stand at a much higher premium 
to the cfluh market than it had - 
reached yesterday morning. But an- 
alysts are not about to throw them- 
selves out of World Trade Centre 
windows. The unemployment fig- 
ures show that the economy is re- 
covering well, and corporate earn- . 
fa gs year could be set for 
doable-digit grow t h . Meanwhile, 
corporate America has yet to reap 
the benefits of a weaker dollar. 

If the Americans are disappoint- 
ed by interest rates failing to fell, 
London stockbrokers must feel they 
have far more to worry about After 
Wednesday’s rise in base rates. 
Wall Streets behaviour yesterday 
was the final straw. The FF-3Q in- 
dex closed 17.7 down, having lost 
over 20 points at one stage. It is the 
same old January fear 5 oil prices 
fall, a 1-potnt-rise may not be 
enough to defend the pound. 

Thorn-Emi 

Having thrown open parts of foe 
store to prospective buyers, Thoro- 
EMTs new management yesterday 
took the public on a tour of some of 
foe financial skeletons in the base- 
ment Viewers duly hit-tutted at the 
mouldering remains of unallocated 
interest income and multiple 



French insurance brokers; and 
while the interim results, showing 
pre-tax profits down from £40m to 
£llm, were neither here nor there 
on £lbn of turnover, the bulls went 
away satisfied that the full-year re- 
sult - more or less promised at 
£90m - leaves Thom on the lowly 
rating of 20 times earnings. The 
share price rose 8p to 417p, which is 
about a pound too much for a recov- 
ery stock. 

It is encouraging that the man- 
agement has a clear idea of what 
each business is up to; and, in the 
absence of foe sort of broad strate- 
gy that is now quite unfashionable 
in foe electronics sector, is running 
the lot for cash. However, even with 
foe sale of foe screen entertain- 
ment division and other bits and 
bobs and some greater control of 
working capital, net borrowings - 
the bulk short-term -will still be up 

at over £350m at the year-end on 
just twice that amount of equity. 
Even with the endowment of a rent- 
al business generating £70m a year, 
it will be hard to lift the interest 
burden without giving away Inmos, 
which even at its diminished level 
is absorbing £40m a year and has 
negative net worth. However, while 
recognising that it cannot afford the 
whole of Inmos, Thom does not 
seem quite ready to abandon the 
potential'of computers on 
revert to the status of a consumer 
durable stock. 

The irony is that the market rat- 
ing presumes either that Inmos will 
somehow cease to be. a deterrent to 
a bidder; or that full profits from 
rental, lighting and the others and a 
breakthrough in the US muse busi- 
ness will not be sandbagged by a 
business losing £2m a month. 

There is also foe problem of Fer- 
guson. After last year’s £28m 
charge against restructuring costs, 


the television manufacturing busi- 
ness should turn into profit this 
year. But it is hard to see whether 
this is wholly or just very largely a 
function of investment in rental as- 
sets on foe other side of the group. 
Such featherbedding is not sup- 
posed to be new Thom style. As for 
the music business, its future as a 
profit earner depends on finding 
good musicians for foe US labels - 
on which prospects foe UK stock 
market is not traditionally the 
soundest judge. In contrast Thom’s 
100 per cent premium to GEC looks 
merely perverse. 

Argyll/Distillers 

The UK Office of Fair Trading 
has done everyone except the Dis- 
tillers management a service by 
waving through the Argyll bid. The 
case for a referral on the grounds of 
balance sheet gearing was never 
strong and to have put the matter 
before the Monopolies Commission 
for any other reason would have 
made a mockery of foe British Gov- 
ernment’s commitment to open 
competition. 

A referral did, however, took Dis- 
tillers’ best hope of salvation and af- 
ter yesterday's decision the group is 
left painfully short of defences. Last 
night foe Distillers price was in line 
with the bid terms at 525p, give or 
take a few pence either way on the 
Argyll convertible, and foe more 
important question is not whether 
Distillers will fall but whether it 
will fell at this price. 

The likelihood must be that, like 
Guinness before it, Argyll will con- 
clude that discretion is the better 
part of valour and lift its offer to en- 
sure success. But any thought that 
Distillers would fetch a price close 
to 60 Op per shares must by now 
have been discarded. 

There is even a cheeky argument 
for saying that the institutions 
should discourage Argyll from rais- 
ing its terms. Since the existing 
Distillers shareholders would 
swamp Argyll’s own shareholders’ 
register come what may, Argyll 
could buy foe whole company for a 
knockdown price and, so tong as, 
they took paper, existing Distillers 
shareholders would not be material- 
ly worse off, 

If, on the other hand, a higher 
price is extracted, either the finan- 
cial risks will increase or foe insti- 
tutions will be landed with a surfeit 
of Argyll paper. There is probably 
room for compromise around 550p. 
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Chemical Bank hit by 
higher loan provisions 


BY PAUL TAYLOR IN NEW YORK 


CHEMICAL New York, the sfrth 
largest tanking group in the US, 
said yesterday that fourth-quarter 
net earnings IeD by 7.5 per cent, in 
part reflecting substantially higher 
loan loss provisions a r i d net loan 
charge-offs. 

However, despite the year-on- 
year d e clin e in final quarter net 
earnings, and a 70 pec cent increase 
in full year loan loss provisions, 
1085 net earnings advanced by 14J> 
per cent 

Chemical is the first of the major 
US money centre hawfru to an- 
nounce its final quarter and f ull 
year net earnings - reports which 
had been generally expected to set 
a positive tone for the US corporate 
results season. In the wake of the 


earnings announcement Chemicals 
share price fell by S1.25 to S45.50 in 
morning trading on Wall Street 

Several other smaller banking 
groups have already reported 
strong earnings growth in 1885 m- 
duding Barnett Banks, the fad 
growing Florida-based group, -which 
yesterday posted a 24 per cent gain 
in full year net ea xningi and a 29 
per cent gain in fourth-quarter net 

income. 

The dip in year-on-year net earn- 
ings at Chemical had been expected 
following a particularly strong 1884 
fourth quarter, niptni^ii final 
quarter earnings in 1985 slipped to 
S97.6m or $L82 a share from 
S105J>m or $2.03 a share in tbeyear- 
agoperiod. 


A 45 per cent increase in the pro- 
vision for loan losses in the latest 
", which increased to S75hm 
$52JLm in the year ago period, 
contributed to the unfavourable 
yeawjn-year comparison. 

For the fiiD year Chemical report- 
ed net earnings o£ 5390.2m or $7.33 
a share 

At Barnett Banks, fourth-quarter 
net earnings increased to a record 
S35-6m or JL06 a share compared to 
S27.4m or 96 cents a share in the 
year ago period. For the hill year 
Barnett reported net earnings of 
5128.3m or S3JJ8 a share compared 
to SlOS.&n ur $3.65 a share. 

The earnings gains were foelled 
by a 19 per cent increase in assets, 
which grew to $14J)bn at year H , 


Rising losses force Timken 
to cut US salaries by 8% 


BY TERRY DODSWORTH 

TIMKEN, the world's leading man- 
ufacturer of tapered roller bearings, 
announced 8 per cent pay cuts for 
all its US salaried workers yester- 
day in a retrenchment move to com- 
bat rising losses. The company 
added tbit its senior executives 
would be taking salary reductions 
of 10 per cent. 

Announcement of the pay cots ac- 
companied year-end figures show- 
ing losses of $3 -8m in 1985 against 
net profits of $46Jm, or $3.91 a 
share, in the previous year. 

The company was particularly 
hard hit in the fourth quarter, when 


its deficit rose to $11 Jm, against 
net income of $L5m, or 12 cents a 
share, in the same quarter of 1984. 

Sales in the quarter fell sharply 
to S253m from 5270m, and for the 
year dropped to $Ubn from 
$L15bn. 

Timken out no hope of an 

early improvement in profitability, 
saying there might be further 
losses in 1988. It laid the main 
blame for its position on weak mar- 
kets and competitive pre ss ure on 
selling prices. 

Timken's profits have hyn under 
pressure since 1981, when its earn- 


ings peaked at 5101m. hi 1982 it cut 
its quarterly dividend from 85 cento 
to 45 cento, and-some analysts be- 
lieve the carrent payment is not en- 
tirely secure. 

The company has been spending 
beavDy in recent years, particularly 
on a new 5450m steel mill, further 
depressing earnings through higher 
depredation charges. 

It said yesterday, however, that 
spending an new plant and equip- 
ment might decline by about half 
from the pgrimatpH expenditure of 
$180m last year. 


Manuli in 

stake 

buy-out 

By Alan Friedman In Wan 

MANUU, the Mfianbesad cables, 
adhesives, plastic film and rubber 
products group, has bought com- 
plete control of the 50*50 joint ven- 
ture it established in 1973 with the 
US Uniroyal group. 

Although neither company would 
disclose the purchase price for the 
stake in Uniroyal-Marmli. a manu- 
facturer of high-pressure rubber 
hoses, it is befieved that the Italian 
company is to pay around SlSm- 
$20m. 

Mr Mario ManuE, chairman of 
the group, said that Uniroyal had 
offered to sell out its 50 per cent to 
raise funds to pay off bank debts 
connected with its own recent lever- 
aged management buy-out. Uniroy- 
al's management bought the group 
after Mr Cari Icahn, the Wall Street 
speculator, failed in a takeover 
attempt 

UniroyatManulL which sells its 
rubber hose products to the petro- 
leum and engineering industries, 
last year had a turnover of L120bn 
(S72m) and net profits of L4bn. The 
joint venture company employs 800 
workers at its factory in the south 


i distribution offices in France, 
ust Germany, the UK, the Nether- 
cds, the US and Singapore. 

[he Manuli group had a consoli- 
gd turnover of L316bn (SI 90m) in 
A and a net profit of Li&Sbo. 

Che group is owned by the Manu- 
jamfly except for 25 per cent of 
nuli Cavi, the cables division, 
ich last August obtained a quote 
the Milan bourse. 


Otis may form joint 
venture in Finland 


BY OLU VIRTANEN IN HELSINKI 

OTIS, the US world leader in Efts, 
could start production in Finland if 
faHkg with Valmet, the state-owned 
metal and engineering group, prove 
successful 

The two companies may setups 
joint venture. A fiifai rfwnnnn an 
the deal -which could involve Otis 
taking a stake in Valmet- depends 
on the Finnish Trade and Industry 
Ministry. . 

Valmet says talks abcxrt “ctMjper- 
ation in lift manufacturing are un- 
der way. Valmet makes 200-300 Efts 
a year under a licensing agreement 
with Schindler, the Swiss company, 
for the Finnish market where Val- 
met has a 30 per cent market share. 

Valmet says the talks with Otis 
ace aimed at ensuring continuity 


for its lift manufactu ring. A joint 
venture would also open 19 export 
market s for VafaneL - 
Otic hng heed at temp ttflg to pene- 
trate Fmlaucl ante the early 1970s 
by buying independent Finnish lift 
service companies. Last year it es- 
tablished a subsidiary in Helsinki 
The Finnish Ministry for Trade 
and Industry has still to deride 
whether to allow a fore i gn c o mp a n y 
to boy into a Finnish, state-owned 
group. The move would be unprece- 
dented for Finland. 

However, the ministry has fre- 
quently emphasised recently that 
state-owned companies must op- 
erate in. the same business donate 
as private co mpanies . 

Valmefs turnover in 1984 was 
FM 8bn (SUbn). . 


Talks to start on Pripps sale 


BY DAVID BROWN M STOCKHOLM 


THE SWEDISH Government wifi 
begin negotiations early next week 
aime d at salting its 75 per cent 
stake in Pripps, the country's lead- 
ing brewery with annual s al e s of 
SKr 2L5bn ($328ihn). 

Volvo, the automotive and diver- 
sified industrial - group which al- 
ready holds a 25 per cent stake in 
Pripps with a book value of SKr 
130m, is understood to be a leading 
contender. 

The Pripps operation would com- 
plement Volvo’s existing food busi- 
ness, which already holds daminant 
domestic market shares in such 
areas as mineral water, processed 
herring and french fries, with Brum- 
al sales of SKr 5bn. 


PTOcordia, the state-owned hold- 
ing company, has also been men- 
tioned as a passible buyer. 

However, Mr Bert Ekstiom, Un- 
der Secretary of Labour, said yes- 
terday the negotiations wifi be con- 
ducted in. the first instance with 
Vbhm. 

During the period d Government 
o w nership - -which began in 1975 
and was conceived as a link in the 
ai qphni policy chain aimed at 
changing Swedish drinking habits - 
Pripps has seen a decline in both 
market share and results. . 

The group controls about 50 per 
cent of both the beer and soft 
drinks markets in Sweden. 


US group 
to sell 
Muzak 
offshoot 

By Wnfem HaH In New York 

MUZAK, the world’s leading 
supplier of “i m i iti ffmwrhi mu- 
sk,’’ which is heard, if not lis- 
tened to, by an estimated daily 
worldwide audience of UOm peo- 
ple, has been put op for sale. 

Wesfinghoose Electric, the US 
conglomerate that acquired Mn- 
zak with several cable television 
stations in 1981, y ester day an- 
nounced it had hired Gold- 
man Sachs, the New York invest- 
ment bank, to find a buyer for its 
Muzak service. The service is 
piped to 135,000 subscribers in 
the US and 15 other countries. 

Muzak’s managers have al- 
ways *"««*»«* that they are not 
jost selling background »™»> 
and their “exclu- 

sively recorded” product Is pro- 
grammed to to increase 

worker productivity. With less 
than 5 per ced of the world’s 
workforce listening, there to 
plenty of growth potential. 

Westingbemse said the deri- 
sion to fH lMfmeafc fits its strate- 
gy of loving its group operation 
concentrated on c omm e r c ia l 
b roadca sti ng programming 
businesses. 

It it bnih Muzak into 
n strong, multi-product service 
company. 

Mnzak is distributed via 224 
satellite dishes across the US as 
well as by cassettes, and its New 
York-based library has over 
54990 tones: 

Ah- Daniel Ritchie, diaiim a n 
of Westinghoase Broadcasting 
and Cable, said he befieved Mn- 
zak offered prospective buyers “a 

significant opportunity in today’s 
business cc — j adifl m envir- 
onment.” 

Muzak offers foreground 
Muse One, a satellite-distribut- 
ed, mrwir service, 

and Tones, an origbod-ertist, on- 
location cassette service. 


Brown Boveri 
to increase 
hold on unit 

By Jonathan Car r In Frankfurt 

BROWN BOVERI, the Swiss 
electrical .engineering group, is 
now certain to achieve its aim of 
raising its stake in its West Ger- 
man subsidiary from 85 to 75 per 
cent - thus giving it closer con- 
trol over the enterprise. 

The Swiss concern announced 
last tint it p fort ra d to 
boost its holding In Brown Bove- 
ri. Mannheim, as part of a reorga- 
nisation of its activities world- 
wide. 

Trading in Brown Boveri 
Ma n nhe i m shares was sus- 
pended at DM 298 (5129) a share, 
and the parent offered mino r ity 
holders a price of DM 310. 

Dresdner Bank said yesterday 
that as a result of the offer 25 per 
cent of the equity bad been ad- 
vanced In* sale - of wbich Brown 
Boveri wonld take 10 per cent. 

The transaction is und er st o od 
to be costing the group around 
DM 168m Incbiding fomh 

other fees. 

Consolidated net ea rnin g s of 
the group are believed to have 
risen but year, but not by as 
much as in 1984, when Brown 


net profit An 

was reported tor 1983. 


All of these securities have been solcLTW* annourioomenf eppeare as a medter of recodonl* 
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CREDIT DU NORD CHAIRMAN FOR PARTNER AT LAZARD FRERES 

French bank chief quits 


BY DAVID MARSH IN PARIS 

MR DAVID DAUTRESME, the 
chairman of Credit du Nord, one of 
tba larger French national- 
ised in 1982, is leaving to become a 
partner at Lazard Frtres, the Paris 
arm of the international investment 
hanlriTig group. 

The move, potentially the most 
for reaching personnel change on 
.the French hatiHwg - ywne in re cwi t 
years, comes at a time when man y 
French banks are reshaping their 
financial activities to profit from 
progressive capital market deregu- 
lation. 

Mr Dantresme, one of the most 
expert financial market practition- 
ers in France, wifi be taking charge 

pf i> r»» n>TTip«xt fi-nanfiM ilty iit tmMit 

at hazards. 

Hi* nominated successor at Cred- 
it da Nord, which he has chaired 
since 1982, is Mr Bruno de m«m 1*>, 
France’s current representative at 
the jf pfornnHnnni Monetary Fund. 

Mr Dantresme is understood to 
be taking a significant increase in 
salary on his move. His current an- 
nual earnings are jnst over FFr lm 
(5132,000). 

Hu departure, announced yester- 
day after board meetings at Credit 
du Nord and its 51 per cent share- 
holder, the state-owned Paribas 
group, comes just two months be- 
fore general elections in France. 



Mr Dantresme: to join Lazard 

The lifcgiflinnd of victory by tire 
right-wing opposition, which has 
promised danatiopalisatio u and for- 
ther lifting of controls over French 
fmnnciftl rn ftT-Vfl bt , is prompting a 
scramble by French bankers to pre- 
pare for new opportunities. 

Lazards, which has been playing 
a powerful role in arranging fund- 
ing pa cka ges and flotations on the 
booming French cap**”! markets 
over the last three years, plans 
more hirings to boost its financial 
services department. 

Mr Dantresme will have respon- 
sibility for foods management in 
French francs and currency debt in- 


struments. Although his main job 
will be to build up expertise on the 
Paris market, he will be co-ordinat- 
ing his activities in France with the 
two other arms of the Lazard orga- 
nisation in London and New York. 

Lazards is befieved to have sug- 
gested the move to Mr Dautresme 
about two months ago. 

Mr Dautresme, who has been 
pondering his future for some time 
in the light of expected changes in 
French banking after the general 
elections, preferred to make a move 
before rather than after the March 
poll to dampen any political con- 
troversy over the switch. 

Mr Dautresme has been an active 
figure helping to set up new mar- 
kets in Paris, especially in financial 
futures. 

A key factor behind the latest 
move as well as a rash of changes 
in other parts of the French bank- 
ing landscape is the expectation 
that exchange controls will be far- 
ther loosened and perhaps aban- 
doned after the elections. 

This, as well as a series of dereg- 
ulatoiy moves already put into 
train by Mr Pierre Beregovoy, the 
Finance Minister, has encouraged 
many banks to bolster their foreign 
exchange and financial services de- 
partments to prepare for greater 
competition. 


French agency plans to float 


BY OUR PARIS STAFF 

CREDIT tfEqqrpement desRrtites 
et Moyennes Enterprises (CEPME), 
the French state-backed small busi- 
ness financing agency, plans to 
boost its capital considerably and 
eventually float its shares on the 
bourse. 

The move, announced yesterday 
by Mr Jean-Pierre Aubert, chair- 
man, is in line with the agency’s 
aims to expand further its landing 
activities while nwwwing profits. 

The CEPME, set up five years 
ago to regroup three existing state 


backed institutions, has about FFr 
lOObn (Sl3.5bn) in loans outstand- 
ing to 215,000 small businesses 
around the country . 

In line with the Government's 
gradual move to phasp out subsi- 
dised interest rates in industry 
lending, the CEPME is slowly in- 
creasing the proportion of market- 
related loans in its portfolio. 

Mr Aubert said the agamy 
planned to boost selectivity in lend- 
ing to guard against risks from bad 
debts. These have hit profits in the 


last few years, with last year's earn- 
ings expected to have been sizably 
lower than FFr 48.6m in 1984. 

The CEPME is an active borrow- 
er on domestic and foreign capital 
markets. Mr Aubert said the agen- 
cy was looking to raise Its capital fay 
FFr 350m to FFr 500m in one or two 
steps. He said all toe main existing 
sh a r e ho l de rs - the Basques Popu- 
lates group, tiie Caisse des D6p6ts 
et Consignations, the Government 
and commercial banks — were ex- 
pected to subscribe 


Nissan to 
lift stake 
in Spanish 
subsidiary 

By David White In Madrid 

NISSAN of Japan is to plough a fur- 
ther S85m into its loss-making 
Spanish commercial vehicle subsid- 
iary, Motor Iberica. raising its stake 
to more than 90 per cent 
The Spanish offshoot said a spe- 
cial shareholders’ meeting had been 
called for January 24 to approve a 
50 per cent increase in capital to 
Pta 39bn (5255.2m). 

As in previous increases, the bur- 
den is likety to be met almost en-' 
tirely by the Japanese parent, 
which first took a stake in toe 
Barcelona- based company in 1980 
in the wake at a pullout by Massey- 
Ferguson. 

Nissan is estimated to have al- 
ready spent about S200m on toe op- 
eration. 

Motor Iberica said the new capi- 
tal injection implied “a considerable 
strengthening* of its financial situa- 
tion and was aimed at enabling it to 
take on the challenge of the EEC, 
which Spain joined on January 1. 

Results for 1965 have not been re- 
vealed, but the company was hop- 
ing to reduce the Pt&QjSbn loss reg- 
istered in 1984. Provisional figures 
for 1985 sales show a rise of 28 per 
cent to Pta 65bn, including a 32 per 
cent growth in exports. 


Philips sales 
rise FI 6.2bn 

PHILIPS, the Dutch electrical 
group, boosted sales to nearly FI 
60bn (S21.7bn) in 1985 from El 
53J}bn in the previous 12 months, 
but net profits fell in line with fore- 
casts from FI l.llbn in 1984. 

Mr Wisse Dekker. group presi- 
dent, said in a new year speech that 
exact profit figures were not yet 
available. The decline, as forecast 
in November when the group an- 
nounced & drop in third-quarter re- 
sults, was largely due to lower US 
sales and profits. • Reuter 
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Sulzer to boost capital spending by a third 


BY JOHN WICKS IN ZURICH 

SULZER BROTHERS, the Swiss 
engine ering concern, i ntends to 
spend a total of SFr 270m ($129.5m) 
on group-wide capital investments 
this year. 

That is more than a third above 
the SFr 200m figure booked for 
1685. In the two previous years', in- 
vestments programmes were kept 
modest - SFr 98m for 1683 and SFr 


140m for 1884 - because of what the 
company called the “uncertain de- 
velopment of the market" 

The 1986 investments are aimed 
at farther rationalisation on the 
shop floor and in the clerical sector 
and a corresponding improvement 
in competitive ability on the world 
market 

Large projects will be a farther 


reorganisation of loom manufactur- 
ing and the concentration in Ober- 
wtntertbur of stainless steel 
components production. 

Group expenditure on research 
and development will be raised by 
some 13 per cent to SFr 186m this 
year. 

To consolidate its position in 
surface-treatment technology, Sul- 


zer has taken over Alloy Metals, a 
510m- turnover company based in 
Troy, Michigan. The company pro- 
duces plasma-spraying ponders 
based on nirffpi and cobalt. 

Alloy Metals will work closely 
with Plasma-Technik. of Wohlen, a 
Swiss company active in the omp 
sector, which Sulzer acquired last 
year. 


Svenska Handelsbanken 

USS 100,000,000 12%% Notes 1989 

NOTICE IS HEREBY GIVEN that pursuant to Condition 4(b) of the Notes, USS 4,505,000 principal amount of 
the Notes has been drawn for redemption on 10th February 1986, at the redemption price of 101% of the principal 
amount, together with accrued interest to 10th February 1986. 

The serial numbers of the Notes drawn for redemption are as follows: — 


8376 9094 
8396 9126 
8412 9161 
8443 9168 
8443 9175 

8451 9187 

8452 9258 
8458 9314 
8470 9332 
8480 9355 
8483 9380 
8483 9381 
8492 9422 
8494 9424 
8503 9470 
8S12 9537 
8517 9574 
8552 9583 
8604 9598 
8625 9644 
8654 9663 
8663 9688 
8670 9711 
8757 9715 
8760 9750 
8771 9796 
8778 9805 
8814 9834 
8825 9844 
8833 9851 
8838 9853 
8858 9859 
8861 9909 
8867 9968 

8879 9984 

8880 10007 
8901 1001S 
8966 10034 
8988 10068 
9004 10117 
9015 10193 
9041 10234 
9050 10253 
9056 10264 
9065 10265 
9068 10274 


16521 17657 
16S39 17658 
16543' 17666 
16574 17668 
16580 17694 
16587 17705 
16614 17707 
16630 17739 
16641 17742 
16652 17758 
16668 17826 
16693 17829 
16728 17836 
16740 17877 
16792 17879 
16800 17906 
16803 17932 
16824 17942 
16835 17964 
16838 17978 
16855 18025 
16893 18069 
16901 18077 
16913 18115 
16970 18127 
17006 18129 
17023 18210 
17028 18212 
17042 18213 
17045 18227 
17060 18228 
17085 18239 
17097 18245 
17109 18252 
17141 18260 
17146 18262 
17215 18278 
17224- 18283 
17277 18286 
17392 18297 
17394 18308 
17434 18338 
17482 18358 
17534 18365 
17576 18369 
17630 18373 


Thyssen 
unit cuts 
dividend 


THYSSEN AG’s special steels arm, 
Thyssen Edelstahlwerke AG, is cut- 
ting its profit transfer to the parent 
company to DM 22m (S8Jhn) for the 
year ended September 30 hum DM 
48m a year earlier. Beater report s 
from DnsseHorf. 

Mr Boesener, manag- 

ing board chairman, said that world 
group pre-tax profit fatten to 
DM 77m in 1984-85 from MS 107m 
a year earlier despite a rise in turn- 
over to DM 3Jlbn horn DM 3.4 Jhl 

The fan resulted from a substan- 
tial increase in materials costs, due 
largely to the dollar's strength last 
year, which was not fully offset by 
higher selling prices. 

Mr Roesener that after last 
year's unsatisfactory results Thys- 
sen Rdeistahi expected continued 
good sales this year. But he was 
less optimistic about prices al- 
though he hoped for a 5 per i* »i 
rise. 


KKR seeks to alter terms 
of $6.2bn bid for Beatrice 



BY WILLIAM HALL IN NEW YORK 

KQHLBERG Kravis Roberts twice and there has beenconstfer- 
(KKH), flie New York investment able speculation in fin a n c ial circles 
bank, is seeking to modify the about the aggressive final terms of 
terms of its £62bn bid for Beatrice, the leveraged buy-out 
the US food »nH mnoiiwr products Last month, KKR announced 

group, leading to speculation on t h a t its bankers and other financial 


ry is winning into difficulties, 

KKR. winch in mid-November 
announced that it had reached a de- 
finitive merger agreement with 
Beatrice, has proposed reducing the 
cash element in the bid from M3 a 
share to MO a share »nH increasing 
the paper element from S7 a share 
to 510 a share. 

News of tine proposed modifica- 
tions, which have to be agreed by 
the Beatrice board, led to a M drop 
in Beatrice’s shares in heavy trad- 
ing oh Wednesday. In early, active 
trading yesterday, Beatrice’s shares 
fell a further to $43%. 

In order to win Beatrice, KKR 
had to sweet en its original offer 


aged buy-out 

KKR nmte its first bid for Bea- 
trice in mid-October when it offered 
$45 a share, consisting of $40 a 
share in e*«h «nd the balance in pa- 
per. It raised its bid to $47 a share 

a nd the n S50. 

KKR refused to explain the rear 
son for modifying the terms of its 
Beatrice ted, but observers dose to 
the investment bank emphasised 
that it did not reflect uneasiness 
among KKR’s financial backers. 

Tbey insisted that KKR was not 
running into the same sort of finan- 
cial obstacles that have plagued Mr 
Carl t. in his bid to take over 
Trans World Airlines. 


• Mr Harold Simmons, the Texas 
investor who has bid for Sea-Land, 
stepped up the pressure on the 
shipping group by lifting his stake 
from 34J per cent to 3W per cent, 
writes Our Financial. Staff. 

If# Cimrnrmc SR id in A r ‘ 


Commission (SEC) that he and his 
companies bought 1.1m Sea-Land 
shores on Wednesday in private 
transactions, paying S27ra or $24.75 
a share. 

The suitor's stake is now just be- 
low the 39.9 per cent at which a 
shareholder rights plan designed to 
thwart a takeover would be activat- 
ed. The poison pill rights offering 
entitles holders other than the 
shareholder triggering the rights to 
buy S80 worth of Sea-Land stock for 
S40. 

The shipping group said that it 
planned to distribute certificates re- 
lating to the poison pill as soon as 
practicable on or after January 23 




On the 10th February 1986, the said redemption price will become doe and payable upon each Note to be 
redeemed, together with accrued interest from 20th February 1985 to 10th February 1986 amounting to 
USS 601.56 per USS 5,000 Note. On and after that date, interest cm the said drawn Notes will cease to accrue. 
Payment, ofithe. Notes to be. .redeemed wilL.be made op pr after 10th. February 1986 upon presentation and 
surrender of the said Notes, with all coupons appertaining thereto, at the office of any of the Paying Agents 
mentioned thereon. 


10th January 1986 


-WM Bankers Trust 
La Company London. 


Agent Bank 


These Securities have been sold outside the United States and Japan to non-U.S. persons. 
This announcement appears as a matter of record only. 
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STUDENT LOAN MARKETING ASSOCIATION 
¥20,000,000,000/U.S.$110,497^00 

8% Dual Currency Yen/U.S. Dollar Notes 
due December 19, 1995 


Yamaichi International (Europe) limited 
Bank of Tokyo International Limited 


Chuo Trust Asia limited 
Merrill Lynch Capital Markets 


Dai-Idii Kangyo International ikwitwl 

First Chicago limited 

Goldman Sachs International Crap. 


Mitsui Trust Bank (Europe) SA. 
Morgan Stanley International 
Salomon Brothers International Limited 
Tokai International limited 


Daiwa Europe Limited 
Fop International Finance limited 
IBJ I nte rn ati onal li m ited 
Mitsubishi Irust & Banking Corporation (Europe) S.A. 

Morgan Guaranty Ltd 
Orion Royal Bank Limited 
! • ■: Socttte Generate 

S.G. Warburg St Co. Ltd. 

Ifesuda Bust Europe Limited 


AU of these securities having been sold, this announcement appears as a matter of record only. 


2,500,000 Shares 


^ The Colonial Group, Inc. 


Class A Common Stock 


Lazard Freres & Go. 


Merrill Lynch Capital Markets 


Bear, Stearns & Go. Inc. The First Boston Corporation Alex. Brown & Sons Dillon, Read & Go. Inc. 

Incorporated 

Donalds on, Lu fkin & J enrette Drexel Burnham Lambert Hambrecht & Qnist 

8mntK> Cwwotuti 1nmmn l . r .. i bcotpmtod 

EL F. Hutton & Company Inc. Kidder, Peabody & Go. Montgomery Securities Morgan Stanley & Go. 
Paine SSS : Prad catial-^he Robertson, Colman & Stephens L.F. Rothschild, DnterberfeTowhin 
Salomon Brothers Inc Shearson Lehman Brothers Inc. Smith Barney, Harris Upham & Go. 

fiucfffpoBBlivd 

Wertheim& Go., Inc. Dean Witter Reynolds Inc. A. G. Edwards & Sons, Inc. Edward D. Jones & Go. 
^ en J * r £2?P ail > r Anihold and S. Bleichroeder, Inc. Oppenheimer & Go., Inc. 

Rothschild Inc Thomson McKinnon Securities Inc. Tucker, Anthony & R. L. Day, Inc. 

December, 1985 



Brasil vest SA 
Net asset value as ef 
Slat December, IMS 

per Czf Share: 17,288,047 

per Depositary Share: 
U&*1$AMU68 

par Depositary Share: 
(Second Series) 
UjS4M£tLM 

per Depositary Share: 
(Third Series) 
U-S412A39.61 

per Depositary Share: 
(Fourth Series) 
U&|I1^48J97 
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Arienda Autonoma ri^l l c 

_ Fenovie dello Stato * 

Floating Rate Notes due 1999 

rS ft SL*eLE^J? tar »? ac ? rued to Hie Redemption 

Redemphon Date, interest on theNol« will 

The Notes should be presented and sutmvImhvI «« 

N *£L 00 Redem P»ton Date t55Ta8 

"ST? coupons mrtunng subsequent to the said date. 

The amount of interest payable per Note win be I432B8. 

__ L _Arienda Autonoma doBe Ferrari. driln State 

TOth January By* Gtibank. NA 

LondonJVinapol Paying Agent Cm BANK O 
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Rupert Cornwell on the solid base of Germany’s leading publisher 

Springer’s heirs prosper 

S MP mMflSI? l, X, n FEW . “clearly hgher,” vhile 2A3 per cent of Axel Springer 

raecesSuS^n Springer's new shareholders Gesellschaft fOr Publirisfck AG, 

their wtKhA W ensure that will receive a dividend of then the Springer master eom- 
&r *2“* DM 6 per share. pany. Mr Springer himself kept 

52*^ Yet this on its own is not the .remaining _75.1 per .cent 
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the package appears to be work- 
ing out exactly as its author 
intended. 

“ We are a f undamentally 
healthy and highly pr ofita ble 
concern," declares Mr Peter 
Tamm, chief executive of AkeJ 
Springer Verlag, the master 
company which is now a pub- 
licly quoted stock. He was 
presenting the figures for the 
first half of 1985 — the last if 
partial, year of the old regime. 

During shat period, sales of 
the group rose 3 per cent on a 
compsrabel basis to DM lJ24bn 
((500m), while net earnings 
reached DM 25.6m. For the 
second six months, profits will 


overlooking the Berlin Wall — in 
that last year of his life. They 
in turn were the product of an 
awareness of his own mortality. 

The quest began in 1980, 
shortly after the suicide of Axel 
Springer Jnr, a tragedy which 
was not merely personal, but 
which deprived his father of 
the natural crown prince within 
the family. A subsequent 
attempt to find a solution, by 
selling a controlling interest to 
the Swabian publishing house of 
Burda, foundered on the refusal 
of the West German Cartel 
Office to countenance the deal. 

In 1983 Burda had to content 
itself with the purchase of just 


of Axel Springer Verlag, was 
five times oversubscribed in the 
first two days of the offering at 
the end of June. In all DM 558m 
of fresh funds were raised, 
enough to cover the problem of 
death duties— and more besides 
— fur the foreseeable future. 

- Shrewdest of all, the new 
shares, snapped up by sqme 
7,000 shareholders in the first 
ever genuine public quotation 
of a German newspaper and 
publishing house, were desig- 
nated as "tied" or registered 
shares, which could not be sold 
on without prior approval of 
Springer Itself. 

To cement the point. Axel 


troversial four principles by 
which every journalist in the 
group is bound: commitment to 
the peaceful reunification of 
Germany, to reconciliation with 
the Jews and the defence of 
Israel, to the free market and 
to the fight against 
“ totalitarianism in all its 
forms.” 

Finally, as a third, precaution. 
Springer provided in his will, 
read last October, that his 
heirs — his widow, a younger 
son, and two grandchildren — 
could not break up his assets 
(above all the key reseidual 
28.1 per cent of the publishing 
house itself) for SO years. 


1 U ion Fujitsu sees sharp decline 

TOKYO — Fujitsu, the to reach Yl.TlObn ($8.4bn), up 
Japanese computer group, and 9 per cent from a year before, 
its 113 subsidiaries and but net profit is expected to 
affiliates are expected to suffer decline 45 per cent to Y40bn, 
a large net profit decline in the first drop since consolidated 
the 1985 business year ending reports commenced in 1977. j 
in March, company executives Profit per share is also ex- 1 


KLSE plays down cost 
of forward contracts 

BY WONG SULONG IN KUALA LUMPUR 
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THE difficulties of Malaysian 
stockbrokers caught with 
forward share purchase con- 
tracts may be less serious than 
originally feared, and their 
exposure at this stage could be 
less ' than 100m ringgit 
'US|41m). according to Mr Nik 
Mohaxned Din, the newly«lected 
Kuala Lumpur Stock Exchange 
Chairman. 

This figure, compiled by the 
KL6E, Is. however, at variance 
with a higher figure — believed 
to be in excess of 200m ringgit 
—obtained by the Malaysian. 
Government's Capital Issues 
Committee. 

Mr Nik Din said the differ- 
ence arose because the KLSE 
used December 20 as the cut-off 
date on the outstanding forward 
contracts, while the CIC used 
November 29 — the day before 
the Singapore and Malaysian 


stock markets were suspended 
for three days because of prob- 
lems arising from the Fan- 
Electric Industries crisis. 

* It Is believed that many 
forward contracts, worth as 
much as 80m ringgit, have been 
unwound in the past few weeks 
as they matured. Verification of 
the exact amount of forward 
contracts still outstanding will 
be possible only in two weeks’ 
time, after the KLSE and CIC 
have consulted with their 
respective counterparts in 
Singapore. 

Unlike Singapore Brokers, 
who have accepted a SglBOm 
(US$85m) lifeboat from banks 
to cover their exposed forward 
contracts positions following the 
Pan-Electric crisis, there is still 
controversy among Malaysian 
brokers as to the need for such 
a rescue line . 


Weak rand helps boost 
Gold Fields mines’ profits 

BY KENNETH MAR5TQN. MINING B)ITOR 


r 


Citicorp Banking Corporation 
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Dote, July 10, 1980 agonist Coupon Na 2 in rasped of US$10,000 
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January 7 0, 1986, London 
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RECORD PRICES for gold in 
terms of the weak South African 
rand have boosted December 
quarter earnings of the mines 
in the Consolidated Gold Fields 
group by 31 per cent to a total 
of R273.4m (£76J5m or 3110m). 

The average gold price 
received by the mines has risen 
22 per cent from the September 
quarter level to R27J.70 per 
kilogramme. At the same lime, 
the average increase in working 
costs has been held down to 3 
per cent at R78.59 per tonne of 
ore milled following a rise of 
4 JS per cent in the previous 
three months. 

The best profits showing is 
made by the relatively low 
grade and high cost Venlers- 
post, which has' benefited par- 
ticularly from the gearing effect 
of a 23 per cent increase in its 
gold price. At pre-tax level 
profits have climbed to R9.78m 
from R&28m in the previous 
quarter while a sharply higher 
tax charge has left net earnings 
doubled at R5.4m. 

PeeDcraal also shows up well 
This young mine, which has yet 
to enter the tax net. has almost 
doubled profits with the help 
of higher gold production fol- 
lowing an improvement in the 
ore grade, and has also held 


costs in check after the increase 
seat in the September quarter. 

Net profit increases of the 
order of 27 per cent have been 
achieved at Kloof, Driefonfein 
and LEbanon, m a inly in line 
with the higher gold prices 
obtained.-. All have paid 
increased tax, notably liba no n 
with a more than doubled 

GOU> MINE NET PROFITS 

Dae Sopt Jura 

qtr qtr qtr 

ROQ0 ROOD R000 

DW> I Inal 27.492 13.911 12.802 

Doom Ton tain . 18.381 18.264 UL299 

Drtefontafn ._ 130.3SB 102J549 12&207 

Kloof 74,380 58.000 57.813 

U tan on 16.178 12.72* 13,737 

V«nt*r>MMt ... 5.400 2.523 3,427 

Vmtrfoftttfn — 1.213 784 643 

liability, which partly reflects a 
fall in th etax-offsettiug capital 
expenditure. 

Again, higher gold prices 
have boosted earnings of the 
marginal VlakfOUtein, which 
treats surface dump material 
with a gold grade of only 1J3 
grammes per tonne. The only 
disappointment comes from 
Doorofouteha, which again 
reports little change in quar- 
terly earnings as a result of a 
further rise in tax coupled with 
a reduction in the gold ore 
grade. 



W Thtoannourewnfirtappeare 
r «8fimaa*roli*cofd on*y A 


DG FINANCE COMPANY BLV. €d 

Amsterdam, Th® Hetheriand* 

DM SQOJOOOJtOO Floating Rate Notes of 1988/1996 


JnuvyHMBM 


Issue Price: 


100 % 

Secured on a Depouft urfllh DG BANK 

Deutsche CflitouMWChafttbuik 


DGBANK 

Deutsche Genossenschaftsbank 


Andrisbanken a/s Danebank 


Banca Nationals deffAgricottura 


Bank of China 


Bank of Tokyo {Deutschland] 

MtangaMOKtaft 


Bank ot Yokohama (Europe) SA Banque Indoauez Berliner Handels- und Frankfurter Bank Chase Bank AG Citib ank 

MriNiBMaHpctaft 

Credit Agricole (C.N.CA) Crodilanstaft-Bankverein CSFB-Effectenbank AG Dal-tohl Kangyo International' Limited D eutsche Ban k 

OttWpHJWnll 

DGBANK International Dresdner Bank Genossenschaftticha Zen tra! bank AG tetituto Bancaiio San Paoto dl Torino 

SocWA Anonym* AUenamttkdM Vienna 

London & Continental Bankers LTCB International . Manutacturers Hanover Morgan Guaranty GmbH 

Urnttad UnriMd U ffl B nri 

The Nlkko Securities Co., (Deutschland) GmbH Orionjjoyal Bank PK Christiania Bank (UK) SumHomo finance International 


Swiss voiksbank 


Tokal International Limited 


al Limited - WesWeutsche Landesbank 

Girazentrale 

Yamaiohi International (Deutschland) GmbH 


Wesfoac Banking Corporation 


AM of these Securities haxvbem sold. Thx$ announcement appears as a matter of record only. 


u.s. $100,000,000 

International Paper Company 


10%% Notes Due 1993 






MORGAN STANLEY INTERNATIONAL 
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UK building societies have enlivened the FRN sector, reports Maggie Urry 

How Eurobonds could end mortgage queues 


| 20 %» 


118*4 


A NEW CLASS of borrower — 
British boildlng societies— has 
enlivened the Eurosterling float- 
ing rate note market a sector 
of the Eurobond market which 
was developing only slowly. A 
government decision to allow 
the societies to pay interest 
gross on Eurobonds from April 
6 this year has enabled them 
to launch issues. 

“ The advent of the building 
societies has brought a new 
interest to the sterling floater 
market” says one market mak- 
er. New players have come in 
and there are now more than a 
dozen bouses making markets 
In the societies* issues. In turn 
new investors have been wooed 
by the banks, which have paper 
to place. 

Since the first building soc- 
iety issue was launched in Sep- 
tember, tor the Halifax, £1.32bn 
worth of deals have appeared 
with a further £L50m of taps 
available. These borrowers 
make up about a quarter of the 
£4-5bn sterling floater sector. 

Eight societies have made 
issues, and this week the Hali- 
fax became the first to return 
to the market with a second 
deal. 

The attraction to the 
societies of borrowing 
the Eurobond market is clear. 
Until now the societies have 


been tied to short-term funding 
tor long-term lending— an un- 
comfortable mismatch. Through 
the bond market debt can be 
raised with maturities of seven 
years— the average life of a 
mortgage — or even longer. The 
Abbey National went as far as 
15 years with its £150m issue. 

Funding costs can also be 
lower than from retail deposits. 
The competition for savers' 
money has hotted up in the high 
street, making this source of 
funds still more volatile, some- 
times leaving the building soc- 
ieties unable to meet mortgage 
demands, and forcing them to 
offer higher interest rates 
through special accounts. In- 
vestors have become more 
sophisticated and are prepared 
to switch their money around 
to improve their returns; the 
marginal cost of funds can be 
very high. 

Some of the higher Interest 
accounts pay around 3 points 
more • tfian ordinary share 
accounts on a grossed up basis. 
Ordinary share accounts have 
been dwindling as savers moved 
to the higher yielding invest- 
ments, and these cheap funds 
now constitute less than 30 per 
cent of balances. Further, the 
a dminis trative costs of attract- 
ing retail deposits add another 


the management cost of raising 
wholesale funds is nearly nil, 
according to the Building 
Societies Association (BSA). 
Thus the cost of raising extra 
funds from the retail market is 
higher than borrowing whole- 
sale, as well as offering less 
flexibility on fpiping. 

That is not to say that the 
building societies floaters* are 
ungenerous to Investors. Most 
of the issues have coupons fixed 
at a margin of 4 per cent above 
three-month London interbank 
offered rate (Libor), a higher 
cost than the societies might pay 
in the certificate of deposit 
market which was opened to 
them in 1983. 

Investors with access to 
foods at the interbank bid rate 
(Libid) can lock into a profit 
The societies are also top-class 
credit risks. As Mir David 
Llewellyn, professor of money 
and banking at Loughborough 
University, points out the 
building societies are mutual 
institutions. This legal status 
“ means that wholesale borrow- 
ing ranks higher in the balance 
sheet than the dominant source 
of retail funds,” be says. 

Further the societies' losses 
on mortgage lending are tiny. 
BSA figures for 1984 show that 


losses was £&8m compared to 
a year end portfolio of mort- 
gages of ££L9bn. 

International investors have 
been slow to grasp what build- 
ing societies are. Some believe 
them to be building companies 
and others associate them with 
the US savings and loans asso- 
ciations which are often less 
good credits. The societies and 
their advisers have sought to 
educate investors through pre- 
sentations made all over 
Europe. There has been some 
interest from abroad, with 
Japanese and Middle Eastern 
investors prominent. But as 
well as the foreign investors 
the building societies* floaters 
have brought in UK-based inves- 
tors who have not previously 
been Interested in the Eurobond 
market. 

UK corporate treasurers with 
liquidity to invest have been 
successfully courted by the 
banks involved, mainly the 
British banks, and also discount 
houses and money brokers 
which have made a play in this 
market These investors have 
been significant buyers of 
building societies' paper; 
according to some estimates, as 
modi as half the paper issued 
has gone to them. 

The ease with which paper 


encourage more issues. There 
are probably only another four 
or five societies which are con- 
sidered large enough to come 
to the Eurobond market. 
Although there is no set limita- 
tion on size of issuers, there is 
an informal guideline that only 
societies with assets of £0m or 
more should come. 

There is also some restriction 
on the building societies* use of 
wholesale funding. At present 
the societies must discuss their 
plans with the Registrar of 
Friendly Societies, particularly 
if they wish to raise more than 
5 per cent of their liabilities 
through the wholesale market 
(which includes CDs and syndi- 
cated loans), as many have 
done. Under the new legislation 
for building societies, an initial 
maximum of 20 per cent of 
liabilities will be set, and the 
Registrar will be able to 
increase that to 40 per cent but 
no further. 

This still leaves plenty of 
scope tor the large societies to 
raise more money. Bankers 
believe that the market could 
easily take another £2hn worth 
of issues a year, as long as they 
are correctly priced and timed. 
Even greater amounts could be 
raised if market conditions were 
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Building Societies 1 
New Mortgages Rato 



likely to raise as much again 
through other wholesale instru- 
ments. 

Traders in the secondary 
market say that the sector is 


4 to 1 percentage point While the total provision tor mortgage hap been absorbed so far should good, and the societies are 


already reasonably 
though it has been 
cloud in recent days as sterling 
interest rates have risen. 

Some dealers foresee a prob- 
lem arising in April when many 
of the issues pay their first 
coupon and the rate Is refixed 
tor the next period. As building 
societies will not be able to pay 
interest gross until April, most 
of the issues so far have set 
long first coupons and many of 
them will be paid that month. 
Some fixed the first coupon at 
the tiwiy of launch, and some 
even offered slightly higher 
margins tor the first coupon. 

There is the fear that inves- 


tors kicked into this first coupon 
use hedging techniques, and 
may then dump the paper once 
it is paid. Some banks which 
have led issues expect that they 


mature, will have to buy back paper and 
under a replace if in the market at this 
time. Others argue that inves- 
tors who bought tor the first 
coupon will then hold on for 
the seoond. 

After a good start to the 
market bankers are optimistic 
that it will continue to expand 
successfully and already some 
bankers are talking about 
perpetual issues or fixed-rate 
issues swapped into floating 
rate funds. That should add to 
investors* opportunities as well 
as giving building societies a 
major source of funds, which 
could eliminate mortgage 
queues for good. 


US growth outlook hits Eurodollar bonds 


BY MAGGIE URRY 

THE EURODOLLAR bond mar- 
ket party seems to be over — at 
least tor this week. Sharp falls 
in the New York bond market 
on Wednesday and again at the 
opening yesterday cut 14 points 
or more from Eurodollar bond 
prices, with traders marking 
prices down at the London open- 
ing and again in the afternoon. 
Worst hit in the new issue mar- 
ket was the recent 30-year 
World Bank deal which fell 3 
points or more to around 98. 

Behind the toll is a sudden 
change in expectations from 
hopes of a discount rate cut in 
the US to a belief that the US 
economy is growing strongly, 
precluding a rate cut Although 
some traders had forecast a 
correction after the strong rise 
in prices generated by hopes 
of lower interest rates, none 
were ready for the speed and 
severity of the downturn. "We 
do not know where to make 
prices,” said one dealer. 

Selling by retail investors 
has beat limited, but some 
dealers said that professionals 


were beginning to unload posi- 
tions. In the absence of a rate 
cat the margin between short- 
term rates, on which traders 
fund their positions, and yields 
has narrowed, making it much 
less profitable to hold long 
positions. 

No new issues were launched 
in the Eurodollar market 
yesterday. Sweden had been 
rumoured to be asking bankers 
tor bids, perhaps for a 30-year 
fixed-rate issue like the World 
Bank’s, though the toll in the 
markets would have delayed 
anly plans. Mr Peter Engstrom, 
director of the Swedish 
National Debt Office, would not 
comment on the rumours. 

— The Euro-Australian dollar 
bond market is also looking 
nervous after receiving A$285m 
worth of new paper this week. 
The latest deal, PepsiCo's Ag75m 
three year issue, which has a 
141 per cent coupon and per 
issue price, was quoted just 
within the 11 per cent toes. 
Morgan Guaranty is lead man- 
ager. .iFepsIco'S' - last issue. 


launched in September, which 
has a 18 per cent coupon, is still 
trading well above par. In this 
market priding new fames off 
secondary market yields is not 
practicable because most paper 
is placed with retail investor s. 

The Euro-D Mark market has 
also been unsettled by the toll 
in New York and prices yester- 
day were lower by 1 poiiti on 
the day, after an even weaker 
start Again no new issues 
appeared and none of the 23 
deals on the DM 5A5bn January 
calendar has yet been launched. 

The Swiss franc foreign bond 
market has so tor largely been 
Immune from the problems in 
other bond markets and same 
traders expect prices to con- 
tinue rising. Prices were higher 
again yesterday. 

The strength of the market 
was demonstrated by a 
SFr 200m perpetual fixed rate 
issue from Air r.anaria, with 
the same structure as the 
SFr 800m issue launched last 
month. That deal, which had a 
6} per cent coupon, Js . now 


trading around 106} and the 
coupon for the new issue was 
set at 5} per cent by lead 
manager SBC. like the earlier 
Issue the coupon will not be 
refixed. Even so the deal met a 
positive response and was 
quoted around the par issue 
price. The borrower has call 
options after 18 years at 101 } 
and then every five years at 102. 

The Luxembourg franc bond 
market has been unsettled in 
recent weeks by rises in short- 
term Belgian franc interest 
rates, inresponse to pressure on 
the currency. Banque Generate 
du Luxembourg set a 9 per cent 
coupon tor a LuxFr 300m pri- 
vate placement tor Den norske 
Credi thank. The average life is 
4.3 years and the price will be 
set on Monday. Expected soon 
is a LuxFr lbn public issue 
tor tiie European Investment 
Bank with Kredlethank Luxem- 
bourgeoise as lead manager. 

A Y20bn dud currency issue 
for Nippon Rokan led by 
Nomura International was 
largely pie-placed 


This announcement appears as a matter of record only. 
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Comecon bank 
raises $100m 
Eurocredit 

By Peter Montggnon, 
Eurom ar kets Correspondent 

INTERNATIONAL Bank for 
Economic Co-operation, the 
Comecon bank which is 38 per 
emit owned by the Soviet 
Union, is tapping the Euro- 
credit market for $100m 
through a dub deal led by 
Lloyds Merchant Bank. 

The seven-year credit bears 
interest at a margin of } per 
cent over London Interbank 
deposit rates for the first five 
years, rising to } per cent 
thereafter. Repayments begin 
after a grace period of five 
years. 

Moscow Narodny Bank is a 
co-manager of the credit, which 
is being syndicated to a select 
number of mainly European 
and Middle East banks. 

Separately, Morgan Guaranty 
has announced a 865m trans- 
ferable multi-currency credit 
tor tiie Spanish motorway 
company Avasa which carries a 
30 per cent g over n ment 

guarantee. . . 

Nippon Credit Bank wffl be 
agent on the deal and Caja de 
Madrid is a co-lead manager. 
It carries interest at a margin 
of f per cent over Libor end 
matures in seven years. 


County B ank recruits two 
executives for new team 


COUNTY BANK has attracted 
two senior bond sales executives 
from Salomon Brothers as part 
of its effort to gear up its 
capital market activity. Our 
Euromarkets Correspondent 
writes. 

Mr Paul Nelson, head of Salo- 
mon’s UK sales group, and Mr 
Giles Vardey, a member of his 
team, are to join County Bank 
on Monday as director and 
assistant director in charge of 
fixed rate sales. 

The appointments are the 
latest in a series ahead of the 
formation this summer of a new 


investment bank by County’s 
National Westminster parent 
“We’ve put the elements 
of the team together," Mr David 
Lough, head of capital markets 
at County Bank, said yesterday. 
• Mr Peter Curtis, a director of 
County Bank who pioneered the 
first ever perpetual floating rate 
note issue for NatWest in 1984, 
has died after a short illness at 
the age of 40. Mr Curtis was 
also Instrumental in winning tor 
County Bank the mandate tor 
the recent $lbn Euronote and 
commercial paper facility tor 
Australia's Broken Hill. 


Ecu 300m 
warrant 
issue by 
Salomon 

ty Alexander Nl*»H 

SALOMON BROTHERS INTER- 
NATIONAL yesterda y lau nched 
its second sale of wazreatsto 
buy or sell up to Ecu 300m. The 
Issue comes at a time when a 
growing number of products 
based on the European currency 
unit are appearing on fin a nci a l 
markets. _ . • 

Salomon first offered Ecu 
options last September, and 
warrants on sterling and 
D-marks in 1983. The new war- 
rants are aimed at borrowers 
and investors in the growing 
Ecu capital markets, providing 
them with the ability to hedge 
currency risks. They also are a 
means for currency speculation. 

Investors are being offered 
15.000 call and 15.000 put 
warrants, each providing the 
ability respectively to buy or 
sell Ecu 10.000 within one year. 
The strike prices are 88A5 US 
cents per Ecu for calls and 87 .65 
cents for puts, close to yester- 
day morning's spot rate. The 
warrants were selling at 8466 
for and 8480 for puts, the 
equivalent of option premiums 
of 5.25 and 5.47 per cent respec- 
tively. 

The warrants differ from 
currency options sold by banks 
to other beaks and corporate 
customers in that the warrants 
are tradeable, with Salomon 
making a market in them. They 
are similar to Ecu options 
recently introduced by Amster- 
dam’s European Options 
Exchange, and planned for 
February by the Philadelphia 
Stock Exchange. 

The New York Cotton 
Exchange this week launched 
the first Ecu futures contract, 
and the Chicago Mercantile 
Exchange also plan? Ecu 
futures soon. 

Ms Susan Steele. European 

managing director Of the 
Philadelphia Stock Exchange, 
said of the competition posed by 
the warrants that the exchange 
welcomed instruments increas- 
ing public awareness of options. 


DOMESTIC BOND 
MARKETS 


Prices retreat 
in Tokyo 

JAPANESE Government bond 
prices retreated sharply in 
Tokyo yesterday due to sliding 
US bond prices and a growing 
view that a discount rate cut in 
the US had become unlikely. 

The bellwether No 68 issue 
with a 6 J8 per cent -coupon rate, 
fell Y0.47 to Y10&26. yielding 
5.740 per cent, up Oj075 percent- 
age points from Wednesday. 

No 73 issue with a 63 per 
cent coupon, also shed Y0.45 to 
Y106-10, to yield 5J3 per cent, 
up from 5.73 per cent ner 
annum, spot volume totalled 
Y4L2bn. • 

In the futures market, the 
March contract declined Y0.70 
to Y99.55 lifting vleld to 6.072 
per cent un 0.112 nercentage 
points. June and September 
co n tracts also gained ground. 

Futures volume readied 
Yl.090.flbn. breaking over the 
one trillion-yen mark tor the 
first time since October 29. 

Frankfort declines 

The sharp decline in the US 
markets sent litters through 
German bonds. Longer matu- 
rity prices fell as much as 35 
pfennigs, but prices of shorter 
maturity bonds remained 
largely unchanged. 

The Bundesbank bought 
DH42m worth of domestic paper 
after selling DM109m on Wed- 
nesday. The recent 1995, 64 per 
cent and 1995 61 per cent 
federal government loan stocks 
fell an average 35 pfennigs and 
were quoted at DM 10L25 and 
DM 102 B0 respectively. 

The Commerzbank index of 
new bank paper prices dropped 
to 111.09 from 11L14 the day 
before. 

Zorich steady 

Domestic bonds with warrants 
traded slightly lower as the 
stock market came under some 
profit-taking pressure. Against 
the trend, however, the 31 per 
cent Gotthard Bank bond with 
warrants rose 2J5 points to 125 
per cent Domestic straights 
were unchanged to slightly 
higher on selective demand. 

Amsterdam falls 

Prices of Dutch Government 
bonds toll In reaction to tiie 
US. The CBS bond index de- 
clined to 113-80 from the pre- 
vious day's 112 J and the 
average yield on government 
issues rose to 6.73 per cent 
town 6.68 per cent 

Price falls tended to be In the 
20-30 cent range, but some 
issue* slid by. as much as 80 
cents. 


FT INTERNATIONAL BOND SERVICE 


listed are tiie 200 latest international bonds for which there is an adequate secondary market. 

Closing prices cm January 9 


US DOLLAR 

STRAIGHTS Issued 

Aitov 10*. 92 100 

Annex Credit 1IA 90 ... 100 
AV«ir.-RIChfWd 10% 00 230 
Australia Com. 11 95 ... 200 
Auatralla . Com. 11% 00 . 100. 


Change an 

Bid Offer day week Yield 
103*. 103% -1 +1 >4* 

104% 108% -1% +0% 9 -3# 
100% 101 -0% -0% 10.13 
W.109% -1% -0% 9-47 
W9% 110% -1% -0%. 930 


BP. Capital 17 % 82 .150 _ 107% ion - 0 % + 0 % BAB 


Campbell Soup 10% 95 100 

Canada 11% 90 BOO 

Canadian Pec. 10% S3 100 
Canadian Pac. 12% 99 75 

CEPME 10% 91 — .... 100 
Chevron USA 12% 89 600 

Citicorp 10 88 200 

Citicorp 10% 95 200 

Coca Cola 11% 91 TOO 

Denmark Kgdm. 11% 89 100 
Danmark Kgdm. 11% 90 100 
Denmark Kgdm. 11% 92 100 

EDF 10 86 22S 

EEC 9% 90 


EEC 11% 90 

El 8 12 95 

Si Lilly 10% 82 

Export Dev. Cpn. 10 90 
Export Dev. Cpn. 12 88 
Fed. Dap. Stra. 10% 95 
Ford Motor Crd. 10% 81 
Ford Motor Crd.' 11% 90 
Ford Motor Crd. 12 95 
Gan. 0. Cted. 10% 00 

GMAC 10% 89 

GMAC 10% 92 260 

IADB 10% 96 150 

IBM Credit 10% 2000 ... 300 

Kellogg Co. 10% 90 . mo 

Kellogg Co. 11% 92. 100 

LTCB 12% 91 WO 

Mltaiii Trust 11% 0a.. TOO 
Nippon Cr. Bk. 10% 95 ISO 
POIcbury Co. 10% S3 ._ 

Pru Realty S. 12% 95... 
Qantaa Airways W% 95 
Quebec Hydra 11% 92... 
Qimonald. Gvt. 10% 95 
Ralatoo Purina 11% 95 
Ralston Purina 12% 99 
Saskatchewan 10% 92... 
Saskatchewan 11 % 89— 

Statoll 10 90 ... 

S. Watee Tray. 11% 90 
Swad. Exo. Cted. 10 92 
Sw. Ex. Cr. 12% 89 XW 
Sweden Kgdm. 10% 90 
Sweden Kgdm. 11% 89 
Sweden Kgdm. 11% 94 
Tennaco Cpn. 10% 95— 
Texaco Capital W 95... 

Utd. Tech. Fin. 10% 96 
Victorian Rap. 11 % 92 

World Bank 10% SS ... 
World Bank 17, 94 — 


mo 

200 

ibo 

100 

TOO 

TOO 

750 

mo 

TOO 

200 

200 


100 

546 

140 

TOO 

TOO 

ISO 

TOO 

TOO 

TOO 

170 

150 

TOO 

TOO 

200 

200 

TOO 

HO 

300 

TOO 

160 


200 


105% 104% “1% +0% 9 53 
108% 108% -1% -1% 9-00 
105% TO5% -1% -0% 8.88 
110% 110% -0% -D%TO37 
103% 103% -1 -0% 9.27 
105 106% “0% -0% 10-46 
W 101% -1% -1% 9w4Q 
102% 102% -1% +1% 1U18 
107% 107% -1% -1% 9-96 
106% W8% -0% -0% 904 
107% 107% -0% -0% 9.29 
108% 108% -0% -0% 9-60 
101% 182% -1% -0% BJ7 
101% 101% -1% -0% 9-21 
TO6 7 , 107% -0% -0% 845 
112% 113% -1% -1% 9.79 
TOB MS% -1% -0% 9.18 
103% 104% -0% -0% 083 
109 109% -0% -0% 9 no 
103 103%— 1 -0% 9.57 
103% 104% -0% +0% 9.53 
105% 106% -0% 0 9-88 

100% 108% -0% -0% 10 JO 
103% 103% -0% -0% 977 
103% 104% -0% -0% 8JB 

103 103% -0% 0 8-57 

104% 105% -1% -0% 9.88 

1103% 103% -1% -0% 9JM 

104 104% —1% — 0% 9-EB 

TOO 100% -1 -0% 9-82 

114% 114% -0% -0% 9JS2 

TTO0% 100% -0% -0% 9.72 
104% 105% -0% -0% 9-82 
101% 101% -1% -0% 9JM 
110 % 111% -1 - 0 % 10-20 
104% TOS% -1% -0% 9451 
108 1O0%-1%-1% 9.79 
103% 104 -1% -0% 9J2 

108% 110% -0% 0 WMJ1 

109% 110% -0% O 9.40 

J?6% 108% -1% -0% 9.38 

TMB% 108% -1 -0% 9.14 
1C»% 102 % - 1 % - 1 % BM 

107% im% -1% -1 9-34 

102% 103 — 0% — 0% 9.39 
10*% 10® ”0% — 0% 97V 
100% 108% -0% -0% 9.01 
107% 108% —0% — 0% 8.94 
110% 111 -0% -0% 9-88 

.104% 104% - 0 % + 1 % B37 

•TO* 89% +0% +2% 12JS1 
TOE% 10=% +0% +1% 9.72 
108% 108% -1% -1% 9.78 
104% 104% -1% -0% 939 
117% 117% -1% -0% 9.78 


OTHER STRAIGHTS 
Barclays Au. 13% BO AS 50 

Creditanstalt 12% 90 AS 80 

Papulco C. H. 13 90 AS BO 

Swed. Ex. Cr. 13 88 AS 40 

Aitox 10% 90 CS.- — t 60 ■- 1 — 1 WV 
Caned. Pac. 10% 8O CS__ 7B ^ 100% TO1 0 -0% 10.14 

CIBC 16% 90 CS TS t«VTO0% -0% -1 10.75 

Genetar Fin. 11% 95 CS 7S --- -- - 

75 
75 
GO 


Change on 

Bid Offer day weak YlaM 
90% .91% -0% +0% 15.28 
98% 96% 0 +0% 14.12 
104.- T05 -0%-0% 11.80 
87% 98% -0% +0% 13.91 
■KB%W +0% *0% 9.64 


Average price changes... On day -1 on week -0% 


Change on 
lMuad Bid Offer day weak Yield 


STRAIGHTS 


Aaian Dev. Bank 8 94 200 
Austria Republic 7% 94 200 
Baxter Travenol 7% 94 200 
Copenhagen 7% 95...... ISO 

Credit National 9% 94... 300 
Dow Chemical 6% 95— 300 

EIB 7% 84 300 

E8COM 8 92. 150 

Ex.-tm. Bk. Korea 7% 90 TOO 
Ferrovie Dado St. 8 91 100 
Finland Republic 7 92... 200 
Gould InL Fin. 7% 9>_. TOO 

Ireland 8% 92 150 

Japan Fin. Cpn. 7% 91 100 

Mtabahl. H. 3% 89 WW 300 
Mtabahl. H. 3% 89 XW 300 
Mttbahl. M. 3% 89 WW 100 
Mtabahl. M. 3% 88 XW 100 
Quebec-Hydro 7% 95 ... 200 

Ranh 7% 95 too 

Son. C. Nuclear 7% 96 150 
Soc. C. Nuclear 8 31. „ 100 
S. African Tran. 7% 92 TOO 
World Bank 7 96 000 


+W TOB *0% + 0 % 642 
1104% 106% 0 +0% 6-80 

1W% TO®, O -1% 1.82 
1101% 102% 0 0 7.10 

tTO7 105 -f-0%+0% 4JM 
1101% 102 -HP, + 0 % B.S2 
tTO3% 104% +0% +0% 6JM 
194 96 +0% 0 9.19 

t100% 101% 0 0 7 AO 

22?* ’E* 0 +0f ' b- 7 * 

1102 103 +0% +0% BAB 
1TO6 106 0 +0% 6.37 

tW*%MB% +0% a 7.11 
1104 TOS 0 —0% 661 
t1BB% 166% 0 -1 -424J0 

193 94 0 0 EJt 

tTO4% 105% O +0% 1.87 
190% 91% +1% +1% 6.74 
1102% 103 -Hl% +0% 6.70 
+103% 104% +0% 4-0% 7.14 

*TO 0 %» 1 % 0 - 0 % 7 xm 

tl« 1« 0 +0% 6-75 

192 93 0 0 B-14 

«tre%«3% O -0% 6£6 


Montreal 11% 96 CS 
Sears Acs. 10% 92 CS 
Winnipeg C. 10% 90 CS 
Chrysler F. C. 17 90 NS 

KOP 18% 91 NS — 

Kredtbfc. Lux. 17 88 N$ 
Bayer Vma. 8% 88 Ecu 
Chrysler F. C. 9 82 Ecu 
Xenix Can. 8% 90 Ecu 
Honda WW 3% 90 FI... 
Honda XW 3% 90 R ... 

Thymsen 7% 90 H 

Wenridhave 7% 90 FI— 

Wessanen 6% 90 PI 60 

Mobil Cpn. 11% 90 FFr 500 

Atnev 11 93 C 50 

A u*tn I is Com. 11 92 £ 

EIB 11% 93 £. 

GMAC UK F. 10% 90 £ 

Imp. Ch. Ind. 11% 95 £ 

Imp. Ch. Ind. 10% 92 £ 
McDonalds 10% 90 £... 
Mtabahl. F. HK 11 90 £ 

NSW Tree ay. 10% 92 £ 
Privvtbanken 11% 92 £ 

Rank Xerox 11 32 E. 40 

Royal Ind. 10% 92 £... 80 

Tricentral XW 11 92 E 3S 
Tathse. Forte 11% 90 £ GO 
World Bank 11% 96 £ TOO 

COE 8% 96 LFr. 600 

N. Lux. Al. 10% 92 LFr 600 


IS 

50 

70 

80 

75 

40 

100 


75 


104% 104% -0% -1% 1004 
105 106% -0% -0% 10.57 
1100% 101 — 0% —0% 10.44 
TO3% 103% -0% -0% 9.67 
87 98% +0% 4-2% 17.84 

96% 97% -0% +1% 17.23 
99% 100% +0% 4-0% 16.70 
100% 101% -0% -0% 7U1 
97% 97% -1 -0% 9.50 
98% 9B -0% -0% 8.95 
TO5% 100% -0% -0% 2-38 
90% 91 -0% 0 8.48 

103% 104 -0% O 6JB 
102% 102% —0% 4-0% 880 
Wl 101% O 0 8.42 

102% 103% +0% 4-0% 10.23 
94% 94% -0% -2% 12^4 
96 95% -1% -3% 12.10 

98% 96 -0% -3% 1201 
84% 94% -1% -2% 12.18 
96% 96% -1% -2% 1132 
93% 94 -0% -2% 12.14 
96% 95% -2 -3%12J9 
98% 96% -0% -2% 12.07 
93% 93% -0% —2% 1108 
97% 97% -1% —21% 1141 
94% 94% -1% -3 1231 
93% 93% -0% -2% 12J21 
90% 90% -1% -2% 13.27 
95% 99% -2 -3 12.66 
96% 96% -1% -3% 11.65 
98% 99% 0 0 9.82 

103% 104% +0% 4-0% 9.72 


FLOATI NG RATE 

"O™® Spread Bid Offer C.dta C-cpn C.yfd 

Abbey Netnl. 5 2000 £ fl%» 98% 98% 15/1 T1% 11.46 
B fcamanca 0/5 6% 96 0% 99% 100 30/3 

Hankers Trust 6 2000— 0%* WO 100% 11/3 

BFCE 6% 99 ......... 0% TOO 100% 13/3 

BNP 5% 96 .0.06 101% 101% 10/1 

BNP 6% 99 0% 100% 100% 22/3 

Britannia 5 93 0% 99% 99% 8/1 

CCF 6% 97 0 99% 99% 6/4 

Chase Man’tn 6% 2009 0% 100 TOB% 5/3 

CWcorp S 2038 0225 99% 99% 27/1 

Credit Lyonnais 6% 96 0% 100% 100% 11/4 

Credit Lyonnais 6 2000 Q%* 100% 100% 10/1 

EEC 5 90 — 0%* 99% 99% 8/1 

OIEL 5 2000 6% TOO 100% 1/3 

Ireland 5% 97 0*i TOO 100% 28/2 

Uoyde Bank Perp ....... 0 % 100% 100% 9/6 

Man; Hanover 6 97 ... O** 99 % 99% 22/2 
Midland Bk. Perp. 6 ... 0% 100% 100% 19/8 
NatWoat Para. A. 5%... 80% 100% 100% 9/1 
^‘W'ret Perp.. B 6%... 90% 100% 100% IQ/2 


fl. Bk. Scotland 5 Perp. <*% 100% 100% 11/S 
R. Bk. Scot. 5% 2005 £ OS* 99 99% 4/2 

Socials Generate 5% 97 0%* 100% 100% 18/3 
United Kingdom E 82... 0 100 100 % - ~ 

Woohwfcfa S 95 £ 0% * 


- 7/7 

. -- 99% 99% 19/2 ... 

Average price change*... On day 0 on week 0 


8 % 
am BM 
8% 8.74 

8.89 8.57 
8% 8J34 

11 % ni4 
8.06 8.10 
8J31 830 
8J9 8J2B 
8 % 8 M 

7.94 7.92 
754 788 
8% BUB 
OM BM 
9% 8.47 

1.19 8-2S 
8 % 8.10 
8% 8 23 

S% 8-W 
0.44 8.42 
11% 1146 

8% 8. BO 

6.06 8.06 
11.68 11.79 


T3 


Average pries ebanga*— On day 4-0% tm weak 0 

SWISS FRANC ■ •' Change on 

STPA'CHTS leaped Bid Oder day weak Yfcld 

Avon Cep. Cpn. 5% 84 130 1101% 101% 0 0 5.15 

Br. land Comp. 6% 99 7B *H05 106% 4-1 4-1 6JM 
Caunell of Europe 6 92 120 t103% 103% 0 4-0% 540 
Creditanstalt B% B4._— TOO 
™ 

EIB B% 94 — 120 

Gen. Occident* I a 4% 94 80 

100 
40 
120 
70 
mo 

, TOO 

PepsiCo 5% 95 130 *4104 104% “1 -0% 4.88 

Ralston Purina 9% 94_ 126 +103% mw +1 4*1% 4.ftf 

Santo* Finance 6 9* ._ 130 tTO0% 101 0 0 54J7 

Tokyo Bee. Pr. 5% 93... 12 a t10Z% 103 4*0% + 0 % BOO 

1?% ®* 80 +1 «% 1 «»% 0 +0% 4.78 

Wbdd Bank &% 94.„... ISO tTO4% 10a% - 0 % “0% 5.13 

Avenge price changes... On day +0% on week + 0 % 

Change on 

TOI STRAIGHTS leaned Bid Offer day week YMrf 
Caine Nat. Tel. «% 92 25 9B 98% -0% -0% *S7 

Goodyear T, & R. 7% 95 26 101% TOZ% -0% —0% 132 

Mr. Bk- Denmark 7 82 10 100% 101% -0% 0 6.79 

New Brunswick 7% 96 TO 103% 104 -0% +0% 6.57 

Swed. Exp. Crad. 0 90 14 73% 74 0 +0% 6.67 

Average price ctiaogas._ On day *-0%aa weekO 


Glendale F. SAL 5% 95 
ind. F. Finland 6% 94... 
Int-Am. Dv.Bk.E%B4 
N. Zealand Steal 6% 96 
Obaroa. Kftwfc. 5% 95— 
Olivetti Ind. 5% 96— .„ 


t100% Wl O 0 5-37 

1704% 105 “0% -0% 4,70 
HB3% 102% 0 +1 S4 
t110% 110% +1% 4-0% a.16 
*M 90% 0 0 6.62 

t1Q4 107% 4-0% 4-0% 5.44 
t«B4% 104% 4-0% -0% 6 48 
«01% W1% -0% -0% LB 
*W4 104% 4-1% 4-1 440 

troa% top% 4 - 0 % - 0 % 6.17 


CONVERTIBLE Cnv. Cnv. Chg. 

_ „ date price BM Offer daf 

- — —4/84 1053 132% 133% +1% BJBB 

7^°° ...12/85 23 JT7 fiw% 113 % -1% 21 2S 

Fenuc 3% 98 i/na 7032 797 % tag ta ti 

FufhauTa '*■ 3 2000 92% 33% -0% ^75 

fUjltBU 3 89 l , aiaMN .. l R/a 4 1320 ML ml *a«L 411 77 

SgftE iJJ! ys a is is, ia -Iff 

HS-H |~ 2 ss se ’s ,a sa ia -?s 
E a aa =a ss 
gJSj&ATJH £ Essa=E-is 

sexieul House 3 89. a/84 612 1BB% iso*. — tP, 1.48 

Sumitomo Bk. 2% 2000 B/B8 2142 37 % 66% —0% 4JB 

Sumitomo Cpn. 2% 89 5/M 593 14S% 146% 441% 1 88 

3E2d. Y *l!r a SS-alff ^ 2:3 
JiSlv„ g fc a » bps. tF ss 

Sum Realty 6% 92 DM 2/83 338 t«P«r +3-2.79 

" available— pr evious day's orica. 

at rai n i J Sri K WTO market maker supplied „ 0 rl«e, 

i® » redemption oj 

currMwm5£ S! tamed la In millions of 

bE? h J Yan bonds where ft te In 

earlier -Change ever price a weak 

n w£l fl |^SiS?“ : r5 4no,,,il, ¥ t ® d ,B «to»ta« unless olhnr* 
Date <,hown ta minimum. C.dts- 

effaetlve. Spread-Margin 
mean <* three-month: Sabow 

Codd-Thi curram Jteid!*' ClCp ' , - T1 ' # «"*«" Mupon - 
In dollars unless Other- 
Firm dara ^"Change on day. Cnv. date- 

tor “"waton Into abaraa. Cnv. prica- 
. •"»«« M bond per ^hore expraued In 
Fram—Peieanaana! 0 c , 0nv<,r8lon ™TO fixad« taffua. 
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EDITED BY CHRISTOPHER LORENZ 


»ENE LAPAUTRE is a email 
m who likes t ° puff at over- 
sues, Cuban cigars. He also 
has large ambitions, as the 
2*™»n of Union de 
Transports Aerlens (UTA), the 
Erenca independent airline 
specialising in long-distance 
JPJ" to Africa and the Par 
East, he is not afraid to take on 
a much bigger rival, in his 
Quiet way, he has just issued a 
not altogether veiled challenge 
to bis much larger domestic 
competitor, the French state 
earner Air France. 

For Lapautre is now 
seeking to oreak an old pact 
with his domestic rival by 
applying for rights to fly to the 
US, and eyeing possibilities to 
fly elsewhere in Europe outside 
France. Up to now, these have 
been the sacred preserve Of Air 
France. Indeed, tor the past 22 
years, under a French govern- 
ment agreement. Air France 
and UTA split the world 
between them. The private air- 
line, owned by the Chargeurs 
shipping and transport group 
and part of the Schlumberger 
family empire, was given a 
major slice of Africa and a 
number of Far Eastern destina- 
tions, including Tahiti and New 
Caledonia- The state earner 
flew everywhere else in the 
world. 

For many years it proved an 
equitable arrangement. UTA 
thrived on its long haul 
business, with African traffic 
growing steadily by 10 to 15 
per cent a year. But in recent 
years circumstances have 
changed dramatically and UTA 
has been hit more than most 
airlines by the evolution in 
international air travel competi- 
tion. 

Lapautre says his African 
business, which accounts for 
about two-thirds of UTA’s 
annual traffic, has inevitably 
suffered from the economic and 
political situation in some 
countries like Nigeria, Libya 
and South Africa. The economic 
recession and political problems 
have also had an impact on Far 
Eastern routes. 

“ Many people joke about 
filling oar aircraft with 
gendarmes flying to cope with 
the problems of the French 
territory of New Caledonia. 
But gendarmes are not a big 
market of the future,” remarks 
the UTA chairman. “ The extra 
gendarmes we have flown have 
hardly made up for the one- 
third fewer Japanese tourists 
and Australian visitors flying 
the New Caledonia route.” 

UTA has also faced new 
competitors on its traditional 
African and Far Eastern • 
patches, and the decline in 
value of several local curren- 
cies has not helped. In Africa, 
where UTA has made the bulk 
of Us profits, which totalled 
FF* 21Sm 'in 1984, the French 
airline is now having to com- 



Flying to fresh skies 

Paul Betts on the expansion plans of a thrustiiigJFrencIi airline 


pete against an increasing 
number of European airMnpa 
like Swissair, Lufthansa, British 
Caledonian, and ELM. In the 
Far East, which is near to 
breaking even, UTA has had to 
fight against intense competi- 
tion from Asian and European 
carriers. 

To cope with the developing 
competition in the long dis- 
tance airline business, Lapautre 
launched a strategy designed to 
cut staff and costs (since 1981 
UTA has shed 600 jobs and 
currently employs about 6,600 
people); to modernise his fleet 
by acquiring new Boeing 747 
combined freight and passenger 
aircraft in their stretched 
upper deck version in order to 
give maximum passenger or 
cargo flexibility; and to 
improve the quality of service 
by introducing & business class 
called “ Galaxy. M 

Judging from the initial 
financial results, the strategy 
has already paid dividends. 
UTA is expected to report 
earnings of between FFr 600m- 
FFr 650m for 1985, sharply 
higher than the year before, 
according to Lapautre, who 
before taking the helm at UTA 
was a key figure at Air Inter, 
the French domestic airline in 
which UTA has a 15 per cent 
shareholding. Although the big 
jump in 1985 profits indudes a 
.FFr 30Qpi special gain from an 
insurance claim' to replace a 
Boeing 747 damaged by fire at 


Charles de Gaulle airport in 
Paris last year, it is nonetheless 
a strong performance consider- 
ing the general environment in 
which UTA operates. 

But Lapautre believes that 
fa the long term UTA will have 
to expand its services to North 
America and Europe if It is to 
remain competitive. Ax present 
UTA has no rights to fly out- 
side France in Europe. “This 
is one of our big handicaps,” 
says Lapautre. '‘At present 
we must rely on other com- 
panies to bring our European 
customers to Paris to catch our 
flights.” Apart from the com- 
petitive disadvantage now that 
a growing number of European 
airlines are flying some of 
UTA’s African routes, this also 
poses headaches for setting 
fares. 

In the current climate of 
deregulation In the airline 
business, Lapautre has been 
increasingly campaigning for 
UTA to be given European 
rights (he Is eyeing especially 
London, which is a major 
source of UTA passengers. He 
has also campaigned at the 
Association of European Air- 
lines (AEA) for acceptance of 
the idea of so-called dual desig- 
nation, enabling two airlines 
from the same country to fly 
to the same place in Europe. 

“The problem is that there 
are basically only two countries 
in Europe with two international 
airlines. These are the UK with. 


British Airways and British 
Caledonian, and France with 
Air France and us,” be explains. 
“ It is obvious that other coun- 
tries with only a state carrier 
are not interested or keen on 
dual designation.” Lapautre also 
believes that it is not enough to 
have bilateral agreements be- 
tween European countries. 
“ What we need is a real com- 
mon market for airlines, ” he 
says, adding that a lot is at 
stake for UTA on this issue. 

But the European airline 
deregulation process is likely to 
he a complex and long business. 
In tiie meantime, UTA is de- 
veloping provincial hubs in 
France to attract more custom- 
ers at a regional level. In par- 
ticular, Lapautre sees great 
promise in expanding business 
around Lyon. 

UTA has already made an 
initial move in the North 
American market by bidding 
against Air France for the 
rights to fly from Paris to San 
Francisco. “It is the first time 
in many yean that two French 
airlines have asked for the same 
destination. The Americans do 
not care which airline gets the 
route. It will be for the French 
Government to deride in the 
coming months. " The state 
airline, which has enjoyed a 
monopoly of French transatlan- 
tic flights for so many years, is 
clearly upset by its smaller 
rival’s initiative. 

But the UTA chairman argues 
that at a time when a growing 


number of US airlines are fly- 
ing to France, it would be in 
the country's interests to have 
two French carriers offering 
transatlantic services. ” Air 
France is very powerful. But it 
caunot do everything in the US. i 
It would be in the country’s' 
interest to have my company in 
the US. It doesn't prevent the i 
growth of Air France." 

Lapautre says he has no in- 
tention of bidding for routes — 1 
like that to Miami — which fall 
into the natural parish of Air 
France. “ Air France has exten- 
sive business in the Caribbean 
and South America. We don’t 
It makes sense for it to go to 
Miami. But San Francisco would 
reinforce onr position in the 
Pacific by allowing us to offer 
a shorter transatlantic route as 
well as our existing Far Eastern 
service.” he explains, adding 
that all his efforts to expand 
UTA’s flights into Europe and 
North America are designed to 
consolidate the carrier's exist- 
ing long distance services as 
well as to help win new busi- 
ness. 

He would like to see a simi- 
lar situation develop in France 
as in the UK, where British 
Airways and British Caledonia 
have now a far more flexible 
relationship on international 
routes than before. 

Lapautre is also planning 
to introduce new fare Incen- 
tives to attract customer 
loyalty. And he is con- 
sidering a new fares structure 
offering reductions on certain 
flights. Lapautre pioneered at 
Air Inter a successful system 
which offers famin e on domes- 
tic flights a variety of tariffs 
on different days at different 
times of the year. In another 
new venture, he is introducing 
television sets in his Boeing 
747s this spring, so as to offer in- 
flight tv video programmes as 
well as in-flight movies. 

The television project coin- 
cides with the recent controver- 
sial entry of UTA’s parent com- 
pany, Chargeurs, in the private 
television business. Chargeurs 
has teamed up with Mr Silvio 
Berlusconi, the Italian tele- 
vision entrepreneur, to start 
next month France’s first pri- 
vate commercial television net- 
work called Channel 5. 

Lapautre claims that UTA was 
thinking about introducing 
videos on flights before Charg- 
eurs launched itself in ihe pri- . 
vate television venture. But one 
of Mr Lapautre's close assistants 
sees an interesting parallel be- 
tween the Chargeurs television 
project and UTA. “ UTA has for 
years lived alongside its much 
bigger state owned rival Air 
France. The new Channel 5 will 
now be learning to live much 
in the same way with the three 
other French state owned* tele- 
vision networks.” , 


Inventory control 


The crippling cost of 
‘just in case’ 


JAPANESE manufacturers 
realised years ago that the cost 
of financing large inventories is 
far more crippling to corporate 
profitability than are labour 
costs. But many European com- 
panies are still wedded to the 
wasteful old doctrine of “just 
in case,” rather than the 
Japanese doctrine of “just in 
time.” 

A controversial report by 
A. T. Kearney, the management 
consultancy, maintains that 
many British manufacturers 
persist In the belief that “ maxi- 
mising” plant, machinery and 
people is the best way to run 
a business. 

All this does, says Kearney, 
is . build up. inventories, at a 
cost to manufacturers of £5bn a 
year in financing and storage 
charges. What they should be 
doing is producing the hgihest 
saleable output by using prac- 
tices they are generally reluct- 
ant or unwilling to follow. 

Such methods would include 
finding other products to make 
— even at marginal cost where 
such marginal cost makes it 
cheaper than producing for 
stock — lowering work through- 
put, and even switching off 
machines or whole production 
lines. 

This line of reasoning is 
broadly acoepted to many other 
consultants, who do not believe 
that the traditional Japanese 
practice of depending on small 
suppliers can fully explain why 
a company like Canon makes 
thousands of photocopiers a 
week but runs on less titan one 
day's stocks. 

Some of these consultants, 
though, wince at generalisations. 
They believe many manufac- 
turers are in businesses where 
finding alternative products to 
run alongside their normal 
lines Is very difficult and that 
shutting off plant can be dan- 
gerous — and virtually 
impossible in some sectors. 

One report, by the Institute 
of Purchasing and Supply 
(admittedly four years old) 
showed that the purchasing 
departments of 2,000 companies 
believed they could contribute 
more to their companies' per- 
formance by buying good 
quality raw materials, at the 
lowest prices, than by managing 
.inventories-. better. Still, that 
report might ■ simply hide 
complacency. 


By Nick Garnett 

Kearney likes global statistics. 
It estimates for example that 
UK manufacturing inventory 
amounts to £23 bn worth of 
materials, and that this tied up 
capital could be cut by a third. 
This is based on results 
achieved by more than 20 of its 
clients, ranging from a commer- 
cial vehicle maker which cut 
inventories by almost a third, 
to a large cosmetics business 
that managed 70 per cent 

Some of Kearney’s con- 
clusions make decidedly 
unhappy reading. “It is our 
experience that despite an 
enormous investment in com- 


TBritish manufacturing 
inventory amounts 
to £23bn worth of 
materials. This tied 
op capital could be 
cut by a third... 

One large cosmetic 
business managed a 
70 per cent 
reduction’ 


puter based systems, the mech- 
anisms for scheduling purchases 
and production are little better 
than the manual systems they 
have replaced ” says David Har- 
land, head of Kearney's manu- 
facturing systems and materials 
management group. In other 
words purchasing departments 
know little more about control- 
ling inventories with computers 
than they did with stock cards. 
“In some industries less than 
3 per cent of fall orders are 
delivered on time” is among 
other unsavoury Kearney offer- 
ings. 

Kearney concedes that scope 
for improvement in companies 
depends on a range of factors. 
It might add that it depends too 
on the industry. 

According to a survey of 
companies last year by the 
Northamptonshire-based Insti- 
tute of Physical Distribution 
Management (JPDM) inventory 
costs and storage, as- a percent- 
age of sales turnover vary con- 
siderably from sector to sector. 


In food and drink it is 34) per 
cent (more than two thirds of 
which is storage) while in 
vehicles it is A3 per cent (less 
than half of which is storage). 
The average for all sectors is 
under A5 per cent. When 
transport costs and the tricky, 
to-determine cost of inventory 
administration are lumped in, 
overall distribution absorbs an 
average of 11.6 per cent of sales 
turnover. 

The consultancy Arthur 
Young argues that switching on 
and off for some industries is 
inappropriate — for example 
processing chemicals and oil, 
where continuing production 
keeps overall energy costs 
down. It also makes a distinc- 
tion between say, the manufac- 
ture of dog food — where a 
lengthy process of adding 
ingredients, colouring and taste 
is not suitable as a process for 
regular stopping and starting 
— and jam making, where it 
perhaps could be. 

In any case, says Arthur 
Young, one of the impediments 
among manufacturers of tinned 
food and other High Street sup- 
pliers is the three, four or five 
week shelf stocks maintained by 
many supermarkets. 

Nevertheless there are many 
companies where “just in time”, 
and producing to need, are put 
into practice because the logic 
or economies and distribution 
dictate it Arthur Young itself 
points to one example — a 
breadcrumb manufacturer In 
Lincolnshire supplying Ross, th 
points to one example — a bread- 
crumb manufacturer in Lincoln- 
shire supplying Ross, the 
frozen food company. The bread- 
crumb maker knows only the 
afternoon before the day he bas 
to supply, just bow much fish 
for fish fingers Ross has bought 
at Grimsby docks. It must use a 
mixture of forecasting (pro- 
ducing a stock of breadcrumbs) 
and throu gh-the-ni ght produc- 
tion in order to meet require- 
ments the following morning at 
tiie lowest cost to itself. 

Of course the best of both 
worlds is to have plants run- 
ning fiat out to meet a full 
order book while you run a 
finely tuned “just in time.” This 
is a combination many . manu- 
facturers now only dream 
about. 
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Even high technology begins with the 
basics. That’s why Hitachi has always placed 
special emphasis on developing and pro- 
ducing materials for use in its own products. 
Over the past half century, independent 
R&D has led us to breakthroughs in metal 
alloys, electrical insulators, chemicals and 
magnetic materials. And by applying un- 
common Ideas to common materials, we’re 
creating super-substances with features 
previously undreamed of. 

Like turning lead into gold 

Today, the results of Hitachi research are 
in use all around you. Business printers 
achieve higher resolution thanks to such 
exotic-sounding materials as “organic 
photoconductors.” Ultrahigh-capacity 
floppy disks are being created with our 
"amorphous thin film” alloys. Turbines rely 
on our structural alloys. Lightweight parts 
for automobile turbochargers and engines 
are being made from our fine ceramics, as 
are packages for advanced microchips. 

In fact we are constantly coming up 
with innovations and new applications. One 
is a silicon-carbide [SiC] material that rivals 
diamond in its ability to combine incompati- 
ble characteristics: high electrical resistance 


i 



and high thermal conductivity. Because it 
can be inexpensively produced, SiC is 
opening a variety of possibilities, such as 
powerful X-ray generating equipment that 
will lead to new medical breakthroughs. 

Hie best of worlds is yet to come 

Our vision of the future includes video 
disks that can be erased and re-recorded 
because they are made of a temperature- 
sensitive metal that stores images and 
sounds as bits of alterable colour. Energy- 
generating fusion reactors that will use 
special ceramic refractories for core linings. 
And much, much more. 

We’d like you to share in the benefits 
of our scientific research, covering foe next 
generation of robots, sensors and other 
electronic devices. For improved business 
efficiency. For a higher quality of life. Two 
goals we’ve pursued for 75 years as part of 
our commitment to a better world through 
electronics. 


WE BELIEVE NEW MATERIALS DETERMINE THE SHAPE OF THINGS TO COME 
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Problems at Inmos depress Thorn EMI 


Uhkh EBO, the troubled elec- This would Indicate a Hull year 
ironies group. yesterday result of around £90m compared 

reported a collapse in Interim with a depressed £10Sm last time, 
profits from £ 40 , 2 m to fillAm Cash management still remains 
pre-tax. mainly reflecting prob- the group’s top priority. “We 
ferns a t its Inmos subsidiary, part are concerned about otu- gear- 
o£ the technology division. Ing," said Sir Graham. First half 
Inmos, which will remain a finance charges were £L4m 
dram on profits until the end Ot higher at £24.6m. 
the year, lost £I2-5m and Thorn Thom, which recently sold lta 


la still looking to sell part Of screen hwm > division in 







its stake in the company. 


a fllOm management buy-out, is 


“ We plan to seek a partner targeting to raise another £50m 
or partners but we reaUy need Erom disposals. These will 


to set Inmos into a breakeven 
position first," and “you can 
assume we would probably be 
wanting to keep a mojarity, 
said Mr Colin Southgate, the 
managing director, yesterday. 

The technology side overall 
lost fgsm , against a profit of 
£ 17 , 3 m. And entertainment 


include part of Its 46 per cent 
Thames TV stake. 

However, Sir Graham said 
that despite market speculation 
there were no plans for selling 
off any other major part of the 
Thom EMI group. 

“The lig hting business Is not 
for sale and we are not trying 



activities recorded more than to sen the muse business. We 
doubled losses of £ 8 £m (£4.1m) are satisfied we can. see slgnifi- 

«*■ I. Anaa — - * 11 fhnS *■ llA 


Sir Graham Wilkins, the 
e toijrman, admited that Thorn 
EMTs problems meant that it 
was “ more vulnerable than 
others” to the possibility of a 
bid. "The sooner we get things 
right the less vulnerable we 
vm be.” 

Despite the first half profit set; 
batik and the absence of full 
'cover the interim diivdend is 
being held at Sp. The chairman 
said “we are now past the low 
point. From what we see, I 
would anticipate that in the 
second six months we will come 
pretty dox to the same sort Of 


cant growth in that sector, he 
said. 

Music losses continued dose to 


Mr GoUu Southgate (left), managing director of Thorn EMI, 
and Sir Graham Wilkins, chairman ... we are new past the 
low point bat we are concerned about our gearing 


by delays In the introduction of ! 
new products. Many of these I 
products had now been released 
with a significant improvement 
In the company's brand position. 

lighting, be said, was trading 
in a satisfactory manner rad 
there was some evidence that 
the high technology products 
developed in recent years wore 
yawi in gr acceptance. “These pro- 
ducts contribute higher margins 
than traditional lighting products 
ana offer prospects for improved 
results in the future.” 

Total group turnover was 
£L53bn, against £L44bn. Earn- 
ings per share were L4p (lO.Tp). 

Overall, be said that "oar 
immediate aim is to improve 

profitability and concentrate 
resources on those businesses 
which have significant technical 
and marketing strengths. We 
have identified these to be In 
the areas of systems, electro n ics 
and materials technology and the 
marketing and manufacturing of 


SS SyftBTrS? SSveSamowr the rix month* expected to Show significant Signfficmt ravings ww da- 


dose any figures. This business provemmr ova: tnc^. 
is expected to move into profit *° end^eptember 198S 
In North America in 1387. J£S? 

In music, the chairman said, electrical retail operations. 

“ we are beginning to benefit UK and International rental 
from the high level of invest- businesses and HMV shops per- 
ment In talent acquisitions and formed strongly while the UK 


Improvement In profits over the 
next few years." 


coining through in most areas 
but “we need to continue to 


Mixed results were returned reduce our costs and restructure 
from Thorn's consumer and the business if we are to achieve 


developments made over the past rental business was 


commercial pi 
first phase of 


The an acceptable level of gearing, 
and efficiency and profitability. The 


profit figure 
half oflast 


two years in the US," but, in the 
meantime. “ results from this 
area continue to be depressed 
and are diluting relatively strong 


made in the second results in Euro; 
rear.” International mar 


fully maintaining market share 
while effecting substantial 
improvements In operating 
efficiency" said Sir Graham. 

International rental operations 


eost reduction at Ferguson has firm action already taken leads 
“already had a positive impact me to feel confident that the 
on its perfonnance and the busi- tain&Tomi d for which we are all 
te mtog ppoaowrin ft* ^ .shiered -ri* 


raham said the domestic t im e;" he said. 


were exceeding expectations and appliance business was affected 


See Lex 


Finance charges retard Electronic Rentals 


Electronic Rentals 


Since the end of the period Television acquisition the in- operating profits while an in- 
e comoanv has also acquired terim dividend is L167p (fame), evitable question mark hangs 


yesterday reported a «n«n in- the company has also acquired terim dividend is L167p (same), 
crease in taxable profits from Telefusion which represents “a Earnings pec share were L 8 p 
£7.4fim to £7.74m for the six major advance in the strategy (L7p) after tax of £&85m 
months to end-September 1888. which was adopted some two (£3 .4m). 

Turnover was higher at years ago.” 

£103.72m, against nearly £97m, The strategy has four main • common i 
but the taxable result was elements: maximise profitability Rationalisation will be the theme 
deprsaed by additional depreda- of existing rental business; In- at Electronic Rentals this year, 
ti o n and an inmuia* in interest crease effectiveness of the ser- in the first half the costs of 
charges from £A29m to f&Ofim. vicing organisation; expand integrating Carousel, purchased 
reflecting both higher borrow- revenue earnings possibilities from Dixons last March for 
Ings and Interest rates. from existing resources; and to £ 28 m, severely restricted its 


over Ihe translation of earnings 
from Australia and South Africa. 
The prospective p/e of 131 at 
46p, down 2p, still looks a touch 
on the high ride. 


Cala in 
£3.7m 
cash call 

By Michael Caned 


tnteg wHng Carousel, purchased Sidney C, Banka, the Bedford- 
from Dixons last March for Aire grain and agricultural mer- 


£ 28 m. severely restricted 


lir J T Griffiths, the chair- expand business electronics contribution to the group jrtnle in profits despite a drop In turn- 
man, says that a major feature activities in parallel with the in the second half the effort of over in the six months to October 


— City of Aberdeen Land 

Small rise at S. Banks iSFSSL,, 

Sidney C. Banka, the Bedford- mendal property development 
ire grain and agricultural mer- group, is malting a £3-66m 
taut, has managed a small rise rights issue to finance the next 
profits despite a drop In turn- stage of its growth. 


chant, has managed a small rise 


of the year was the pur- c o ns ume r business. 
phacc of the Currys Carousel Telefusion's real 


restructuring Teleforion, bought 31 1885- Turnover fell to £S&91m 
business for £23m in October, wiH pUe from £61 -22m in the same period 


business from Dixons which has will be absorbed into Vl rionh ire up mi top of that company’s con- of 1984; a year of record harvests 
now been integrated into the ho the same way as Carousel. tanning trading losses from Ms when turnover rose 20.7 per cent 


rental ride. 


Overseas rental businesses per- Connect retail division. So full Pre-tax 


amounted 


‘ Our market share, which rose tanned well with the exception yen profits are unlikely to come £L2lm, up 5.7 per cent on the 

as a result of the acquisition, of Australia, although advene out much more than £17m pro- 1884 figure of £3.15m. Tax was 

has since increased further he currency movements reduced tax though, with capital gearing £486.000 against £481,000 and 

says and the full benefits from profits, especially in Australia naming at dose to 100 per earnings per share rose to 2L7p 


Carousel 


to and South Africa. 


materialise in the second half." As promised at the time of the 


cent, rising interest charges from 20.2p. An interim dividend 
could chip away at growth in of 3L5p is declared (&25p). 


The Nippon Credit Bank 
(Curacao) Finance N.V. 

US$ 100,000,000 12%% Guaranteed Notes dne 1992 

NOTICE IS HEREBY GIVEN that pursuant to Condition 5(b) of the Notes, OSS 6,000,000 principal amount of 
the Notes has been drawn for redemption on the 13th February, 1986, at the redemption price of 101% of the 
principal amount, together with accrued interest to 13th February, 1986. 

The serial numbers of the Notes drawn for redemption are as follows: — 


63 1012 2180 3279 4265 5255 6551 7610 8469 9537 10562 11543 12372 13248 14290 15135 16010 17031 17902 18958 

64 1026 2251 3285 4267 5267 6557 7614 8472 9540 10566 11549 12376 13251 14308 15139 16017 17034 17927 18981 

70 1027 2267 3291 4286 5275 6561 7616 8491 9559 10571 11561 12401 13260 14311 15174 16024 17062 17964 19008 

76 1045 2275 3297 4328 5285 6572 7622 8504 9562 10596 11576 12405 13278 14320 15190 16028 17081 17967 19011 

82 10S5 2280 3302 4372 S3G3 6582 7623 8506 9564 10632 11588 12418 13316 14321 15203 16088 17090 17978 19013 

87 1070 2301 3307 4381 5331 6609 7630 8520 9587 10693 11597 12419 13334 14339 15224 16089 17097 17983 19064 

88 1075 2326 3313 4384 5351 6611 7633 8578 9602 10694 11638 12421 13344 14349 15226 16090 17122 17987 19079 

91 1087 2341 3339 4388 5356 6613 7648 8607 9618 10723 11666 12463 13362 14365 15228 16091 17134 17993 19102 

126 1149 2342 3346 4401 5424 6632 7654 8616 9629 10726 11679 12468 13369 14373 15252 16106 17136 18003 19131 

153 1187 2360 3407 4413 5434 6633 7659 8619 9632 10739 11685 12483 13413 14386 15272 16140 17167 18014 19IS6 

158 1204 2361 3409 4421 5438 6643 7706 8644 9670 10745 11694 12511 13442 14392 15280 16141 17175 18030 19187 

163 1209 2389 3420 4446 5479 6662 7708 8660 9693 10765 11750 12519 13453 14411 15288 16154 J7187 18046 19217 

182 1222 2391 3430 4465 5491 6670 7741 8677 9705 10777 11754 12523 13463 14446 15306 16160 17188 18049 19228 

197 1324 2404 3450 4467 5502 6671 7745 8693 9756 10786 11775 12544 13500 14451 15321 16191 17196 18069 19280 

208 1346 2419 3456 4476 5504 6712 7786 8704 9759 10789 11781 12561 13504 14459 15324 16196 17215 18095 19323 

209 1400 2427 3461 4481 5515 6720 7802 8764 9776 10793 11785 12566 13563 14463 15334 16232 17229 18101 19374 

222 1407 2449 3469 4495 5546 6729 7815 8776 9801 10803 11796 12571 13569 14468 15344 26234 17236 18109 19377 

228 1422 2459 3492 4547 5621 6736 7822 8792 9818 10808 11809 32577 13578 14478 15366 16262 17278 18128 19378 

236 1432 2481 3503 4575 5652 6739 7826 8811 9838 10818 11S11 12581 13583 14490 15374 16266 17292 18150 19382 

272 1448 2508 3554 4633 5656 6741 7828 8812 9854 10827 11815 12594 13605 14540 15381 16269 17301 18188 19394 

320 1465 2587 3557 4653 5705 6753 7829 8838 9861 10828 11829 12601 136S3 14553 15407 16283 17305 18194 19400 

335 1468 2623 3566 4662 5718 6754 7847 8876 9901 10892 11845 12626 13682 14561 15408 16289 27329 18226 19413 

340 1485 2634 3574 4663 5768 6756 7886 8886 9909 10900 11860 12660 13684 14587 15427 16292 17332 18230 19439 

357 1493 2650 3585 46 66 5796 6794 7892 8887 9931 10901 11861 12665 13703 14591 15453 16303 17336 18234 194S5 

376 1499 2660 3586 4672 5798 6813 7949 8889 9937 10902 11864 12689 13726 14398 154S5 16328 17346 18238 I94S6 

390 1542 2676 3590 4684 5817 6881 7955 8898 9968 10928 11870 12709 13728 14612 15464 16332 17362 18266 19481 

400 1S60 2738 3598 4696 5840 6900 7960 8910 9989 10931 11879 12711 13746 14647 15473 16366 17375 18291 19483 

402 1568 2744 3609 4704 5899 6913 7983 8947 10015 10964 11894 12774 13768 14652 15482 16432 17395 18294 19487 

404 1604 2754 3622 4710 5908 6957 7992 8975 10026 10976 11921 12790 13814 14675 15498 16434 17406 18298 19489 

409 1610 2757 3633 4713 5911 6959 8001 8985 10072 10978 11932 12800 13815 14679 15507 16435 17425 18322 19490 

425 1618 2809 3635 4745 5919 6962 8010 8989 10100 11053 11937 12811 13844 14694 15509 16451 17437 18334 19SI5 

428 1629 2818 3637 4775 5932 6983 8029 8990 10137 11078 11963 12830 13855 14714 1S514 16468 17439 18338 19528 

442 1694 2827 3649 4779 5944 6992 8036 9005 10141 11080 11986 12868 13859 14718 15J23 16474 17476 18350 19531 

463 1713 2831 3704 4782 5960 7012 8038 9026 10146 11093 11997 12887 13861 14735 15540 16507 17519 18354 19542 

479 1724 2898 3718 4797 6005 7038 8043 9035 10169 11108 11999 12902 13878 14749 15S61 16514 17530 18369 19571 

480 1751 2911 3719 4811 6042 7053 8051 9077 10177 1L149 12000 12915 13888 14759 15574 16549 17534 18469 19S88 

489 1758 2925 3773 4834 6071 7070 8056 9L11 10193 11196 12003 12920 13901 14762 15594 16568 17582 18512 19609 

510 1770 2940 3795 4849 6076 7156 8079 9I44 10I96 1I212 12022 12937 13930 14774 15617 16603 17S92 18530 19634 

527 1772 2949 3806 4851 6079 7172 8090 9149 10200 11239 12031 12944 13932 14809 1S642 16615 17597 18536 19647 

531 1815 2956 3839 4867 6092 7193 8120 9180 10204 11249 12051 12947 13966 14819 15644 16646 17620 18538 19677 

578 1826 2967 3868 4901 6094 7272 8146 9193 10211 11251 12055 12964 13986 14822 15652 16685 17623 18591 19685 

582 I860 2983 3869 4924 61 IS 7308 8151 9206 10222 11264 12065 12972 13990 14855 15665 16702 17625 18598 19687 

629 1909 2986 3877 4927 6132 7317 8154 9213 10237 11288 12082 12999 13996 14863 1S678 16731 17626 18640 19699 

635 1914 2997 3886 4934 6180 7364 8159 9218 10242 11335 12102 13000 14014 1486S 15713 16763 17628 18646 19718 

651 1931 3048 3898 4969 6188 7388 8179 9233 10231 11338 12131 13032 14027 14866 15717 16783 17672 18657 19738 

686 1937 3060 3915 4998 6224 7407 8196 9238 10261 11341 12132 13041 14067 14870 15775 16785 17690 18683 19792 

704 1958 3069 3936 5010 6288 7418 8223 9244 10278 11349 12136 13065 14081 14888 15790 16812 17691 18691 19810 

722 1965 3078 3951 5039 6301 7422 8225 9283 10310 11391 12177 13082 14094 14901 15794 16816 17696 18693 19827 

755 1974 3089 3995 5056 6309 7447 8263 9290 10335 11402 12179 13111 14101 14929 15828 16845 17733 18714 19834 

761 1991 3090 4011 5065 6352 7450 8267 9301 10342 11415 12192 13121 14113 14936 15829 16857 17760 18718 19852 

768 1993 3114 4023 5068 6377 7477 8283 9316 10371 11429 12193 13126 14116 14938 15836 16869 17778 18725 19871 

791 2JJ2 1525 52Z? 5225 Z 483 9318 10392 11431 12205 13,35 14127 14980 15854 16949 178,0 18768 19882 

793 2035 3119 4056 5079 6407 7537 8310 9365 10428 11440 12227 13139 14150 14982 15884 16960 17821 18787 19907 

795 SS? 5 H 1 6437 Z 5 38 8324 9371 10475 11454 12246 13147 14197 14986 1S892 16979 17835 issos 19911 

836 ™ !I2S 1°?? 6450 V*? 8340 9376 10494 11459 12284 13163 14212 15002 15899 16981 17836 18831 19927 

851 2097 3225 4111 5158 6453 7551 8358 9393 10499 11463 12292 13181 14226 15082 15936 16984 17845 18851 19941 

869 1HI 5174 6459 7554 8385 9451 10527 11472 12303 13182 l 4240 15089 15958 16985 17849 18860 19942 

903 2114 3248 4182 5175 6463 7567 8418 9459 10539 11506 12321 13185 14242 15101 15961 17016 17855 18873 19963 

5 , 4 ? 4 £“ 8454 9481 10552 11537 12361 13186 14265 15127 15964 17020 17877 18918 19966 

964 2131 3260 4233 5196 6512 7604 8468 9487 10556 11540 12367 13241 14267 15133 15973 J7025 17894 18922 19993 


On the 13th February, 1986, the said redemption price will become due and payable on each Note to be redeemed, 
35*”** aewued interest from 30th January, 1986 to 13th February, 1986 amounting to USS 23-25 per 
US5 5,000 Note. On and after t ha t date, interest on the sard drawn Notes will cease to accrue. 

Payment of the Notes to be redeemed will be made on or after 13th February, 1986 upon presentation and surrender 
of the said Notes, with all coupons appertaining thereto, at any of the following Banks: 


Bankers Trust Company 
Dashwood House 
69 Old Broad Street 
London ECP2EE 


10th January, 1986 


39 Alice Scheffer 
Luxembourg 


Swiss Bank Corporation 
Aeschenvorstadt 1 
CH- 4002 Basle 
Switzerland 


WM Bankers Trust 
L*3 Company, London 


After stepping up its involve- 
ment in the south east, now 
has a nationwide development 
programme valued at over £20m. 

The commercial property 
operation, which was -formed at 
the end of the 1970s, has 
recently become increasingly 
active and schemes underway 
include an office scheme in 
Hertford, forward sold to 
Britannic Assurance high- 
technology developments iff : 
Teddington and Ghesstagton and 
a new office project at Sunbmy 
on Thames. 

The directors say they now 
believe that further significant 
growth could not be prudently 
financed without the injection 
of additional equity capital. - 

Cali ia issuing up to 508,703 
new ordinary shares at 7G0p each 
on the basis of oue-for-four. 
The group expects that recent 
expansion will be maintained in ; 
both the housebuilding and 
commercial property markets 
and is still examining opportan- ; 
ties for acquiring housing com- 
panies in other geographical 
areas. 

The company last sought 
fresh capital In November 1981. 
when it raised £Llm through a 
placing with five Institutions. 
Since odd- 1981 turnover and 
pre-tax profits have risen by 130 
per cent and 115 per cent 
respectively and earnings per 
share have increased by over 70 
uer cent The number of homes 
built per annum has risen from 
143 to 258. 

In the 198485 chairman's 
statement, ft was indicated that 
the fidl year dividend of I8p net 
would at least be maintained on 
the capital as increased bv the. 
ons-fbr-two capitalisation issue. 
Gala says it still Intends to pay 
this level of dividend on the 
capital in issue after the pro- 
posed rights and the directors 
Intend to declare in March an 
interim dividend of 6p net an 
approximate 1ZS per cent rise 
over the previous interim pay- 
ment 

Directors of Gala, who hold 
23 JS per cent of the existing 
ing equitv. and Stenbouse 
Western which control* a far- 
ther 18.4 per cent, intend to take 
up their rights. There will be 
an extraordinary general meet- 
ing on January 27. 


Sedgwick 
advances 
‘ in third 
quarter 

THIRD QUARTER pre-tax 
profits «t Sedgwick Group 
rose from a re-stated. £27 - 2 v 
to 230m, giving improved 

figures of £105 Am for the 
nine-month period to Septem- 
ber 30, compared with £89.7m 
in the corresponding period 
last year. Revenue far the 
third quarto: was fiUBJm 
against £124 im for a nine- 
month total of £415Jm 
(£351 Am). 

The group has not previ- 
ously published quarterly 
figures. Mr C. M. Messehaans, 
the chairman, says the merg- 
er with FKd. S. James has 
added an important dimen- 
sion to the group's business, 
and inline with US reporting 
practice, its revenue and pre- 
tax profits will from now on- 
wards be announced quart- 
erly. 

The more detailed analysis 
of the group's results wiH 
continue to be reported twice 
yearly. 

He says the nine months 
results have been prepared 
using exchange rates ruling 
at the period end. In future 
average exchange rates frill 
be used. 

The results for nine months 
include those of Fr>* S. 
James from January 1, 1985. 
• comment 
Whether Sedgwick bad come 
out with £Wm or with £L10m 
should not have mattered a 
jot. The relevant fact is the 
increase over the previous 
year's figure something that 
until today the market could 
only guess at as these are 
Sedgwick's first set af 
quarterly results, fat the 
event a 171- per cent gr o wth 
rate stacks up unf a vo u rably 
against the disappointing 21 
per cent rise in the first half. 
However, taking account of 
the falling dollar, the actual 
progress may have been much 
the same as daring the first 
six months. That performance 
was nothing to write home 
about with UK profits more 
or less stagnant, and with 
most of the growth supplied 
by the recently acquired Fred 
& James. By deciding to 
switch to avenge exchange 
rates from petM end rates. 
Sedge wick has ensured 
its full year results win be 
seen in the most flattering 
light possible. This year’s 
figure could be improved by 
£5m, while last year's may in 
turn be damaged by an even 
larger amount Furthermore, 
with .no recurrence of last 
year’s £7m extraordinary 
losses, pretax profits tUs-year 
may be as high as £139m. At 
yesterday's Price of 365p, 
down l5p. the shares are on a 
price earnings ratio of about 
16, which leaves plenty of 
room for future events to 
disappoint. 

Burnett property 
sales raise £L9m 

Burnett and Haflamsblre. 
the troubled coal miffing and ; 
property group which la in 
the throes of a financial 
reconstruction; has sold 19 
UK investment and develop- 
ment properties to Hartley 
Property Trust for £UHhu. 

The proceeds will be used 
I to help repay £29m of hank- 
ing facil it i e s made available 
to the company under the 
rescue package. Shareholders 
win vote an the reconstnuv 
tfon at an EGH next Monday. 

BOARD MEETINGS 

TODAY 

t n t M fa m : P«ttr 8l«cfc. Turnbull Scott. 
Ftaata: Brlnt Investment*. Consoli- 
dated Tern Investments. 

FUTURE OATES 

t r i te r im s 

Abbey .. Jen 16 

First Security — ... Jan 13 

Fleming Clevsriious* Inv. Ts*. Jan 13 
Wj^tslla — mimm. Jan 18 


Countryside Properties 
Denmans Electrical ..... 

Kenning Motor 

Kenninos Estates .. — 
Television South 


Agent Bank 


BA 

The Royal Bank 
of Scotland pic 

Base Rate 

The Royal Bank of Scotland 
announces that with effect 
from close of business 
on 9 January 1986 
its Base Rate tar advances 
will be increased from 
11%% to 12%% per annum. 


TUliijdlbei ufftiwlsuS >«el»lw i it PFrir TT TT HsA«— Sp«nIHVTm|hnnini 
"■*- 


Assoc. Newspapers 
beats forecasts 
with record £41 .9m 


Associated Newspape r s Hold- 
ings yesterday unveiled Its 1984* 
1685 results which showed 
profits comfortably ahead of City 
expectations. 

The group, publisher of the 
Drily and Mall on Sunday 
and whkh last month took fuH 
control of tin London Standard, 
raised its pretax profits from 
to a record £4L9m from 
turnover £66.7m higher at 
£42fc8m. 

Analysts had been looking for 
figures in the region of £3Gm. 

The final dividend ia being 
lifted by 2p to lL5p which 
increases the net total from L4p 
to I7p per 23p share. A scrip 
issue on a tbree-for-one basis is 
also recommended. 

The group’s newspapers and 
magazines raised their contribu- 
tion to pre-tax profits from £6. 7m 
to £ 20 during the year (to 
September 30 1985) from turn- 
over £S8.7m ahead at £S48.3m. 

North Sea oO and gas Interests, 
however, showed a fan of £22m 
at £6 Am. Ollier activities re- 
turned £H3m, compared with 
£7.7m. 

Geographically, the UK amoun- 
ted tar profits of £33 7m. against 
£LB2m previously, with fbe over- 
seas take ahead by £4flm at 
£8. 8m. 

At the trading level, profits 
advanced from a restated £18Jm 
to £30 Am. The associates’ contri- 
bution toman v e d by £2£m to 
£4.1x0, end income from other 
fixed assets Investments rose 
from £3m to £4.4m. Net Interest 
income was little changed at 
£Ukn (£U7m), hot profits from 
(he sale of property aded £L7fcn 

Tax Jumped from fSJSm to 
£17 Am to leave net profits £6.4m 
higher at £24J5 bl Earnings per 
share emerged at 78 Jp, com- 
pared with 53 Ap previously. 

Attributable profits came 
through at £23.2m. Last year's 
figure was £34.8m but was after 
the addition of extraordinary 
credits totalling £17.9m. 

Last Judy, in his interim state- 
ment (mtd-year pore-tax profits 
virtually doubled to £16.4m) Lord 
Rothezmere, the chairman, told 
shareholders Shat improvements 
In. performance by the Mail titles 



fioold continue in the second 
half, hut he warned that profits 
from the provincials would be 
adversely affected tv NGA indus- 
trial action. 

• comment 

Associated Newspapers is notori- 
ously shy when it comes to talk- 
ing about its own affairs and so 
tiie fact that the market had 
failed to appreciate the improve- 
ment in newspaper and magazi n e 
profits should come as no sur- 
prise. With that division’s con- 
tribution trebling, the group has 
achieved a 79 per cent pre-tax 
gate to £41Am against outside 
forecasts of £35m to £38m. The 
thares understandably reacted 
with a 45p jump to 970p — 105p 
off the high point of last year. 
Presumably a very large part of 
the advance has come from loss 
as much as £18m In 1984 by out- 
side analysts. Ruromoney should 
have had a good year, similarly 
1880 Group in the US, although 
the provincial newspapers may 
have experienced a mixed result 
Predicting events in Fleet Street 
has to be done with crossed 
fingers but even so profits might 
dropping the prospective p/e to 
just ever 10 from 12.7 — a 
modest rating by most standards. 


Growth all round boosts 
Valin Pollen $5% to £l.lm 


WITS EACH of Us subsidiaries 
achieving growth significantly in 
excess of the Industry average 
Valin Pollen International was 
able to lift its 1964438 pre-tax- 
profits by 85 per cent. 

Mr Reg Valin, the. chairman, 
tells shareholders that tire past 
12 months were particularly 
active for' all companies within 
the group and adds that the cur- 
rent year has started well and 
has semi a steady influx of new 
Clients. 

Valin BoDen is a financial and 
corporate communications group. 
Its shares are currently traded 
on the USM but the directors are 
considering the move to a full 
listing. 

The year to September 30 1985 
saw group turnover sorgo from 
£11. 69m to £18.42m and operat- 
ing income by JE&24m to £&23m. 
At the pre-tax level profits 
pushed ahead from £606,000 to 
n.llm, spot on the figure sug- 
gested by City analysts. 

A final dividend of 2p (1.4p) 
brings the total up from 2 p to 
3p net per 6p share. A scrip 
issue on a two-for-one basis is 
also proposed. 

The directors believe the (poop 
is “ formidably uveU resourced 
and structured “to respond to 
the markets requirements. 

• comment 

Valin Pollen's impressive profits 
increase had been fully dis- 
counted and the shares did well 
to bold their decline to just 4 
per cent against the failing 
market. The figures were 
boosted by first-time contribut- 
tions from McAvoy Wreford 
Baler, accounting for perhaps 
a quarter of turnover, and 
the Dutch subsidiary, but 
this does not detract from the 



performance of tile existing 
activ ities which have shown 
strong gains through winning 
important new clients. With 
names such as Laura Ashley, 
Mariks and Spencer, the Stock 
Exchange ana The Wellcome 
Foundation coming on to the 
books and full-year contributions 
due from the new subsidiaries, 
the prospects for the year ahead 
look rosy even without further 
a c qu i s i tions — and a move into 
the US seems unlikely to be 
much longer delayed. Some 
£L7m would put the shares, 
down 20p at 380p, on a prospec- 
tive p/e ratio of 19} after a 39 
per cent tax charge. After the 
recent renting of the sector the 
shares are at their most realistic 
level in a long time, and begin 
to look tempting. 


Bank af Scotland 
Base Rate 

Bank of Scotland 
announces that, with effect 

from 9th January 1986 
its Base Bate wifi be 
increased from 
11.50% per annum 
to 12.50% per annum. 
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Pearson 

s elling 

Fairey 

Engineering 

Bit KRck Garnett 

Fairey Holdings, the engin- 
eering arm of Pearson, la 
negotiating with three other 
companies the sale of Fairey 
Engineering and two of its 
satellite businesses Matthews 
and Yates and Fahey Con- 
struction. 

Fairey Engineering; had a 
turnover of more than £5Qm 
last year, out of Fairey Hold- 
ings’ £168m. and Is thought 
to have contributed about one- 
third of Fairey Holdings’ 
profits. 

The negotiations, do not 
affect Fairey Holdings’ other 
businesses, which centre on 
more advanced engineering, 
in clu d ing hydraulics, elec- 
tronics and ceramics. 

The company told onion 
officiate at Fairey Engineer- 
ing's headquarters in Stock- 
port near Manchester yester- 
day, that the businesses up 
for sale though profitable did 
not fit into the way the com- 
pany wished to develop. This 
will concentrate on the less 
cyclical and more advanced 
pnghtMTlng activities. 

Fairey Engineerings* pro- 
ducts include a very success- 
ful medium girder bridge 
manipulators and nuelear- 
waste co ntainers . It baa broad 
expertise in nuclear engineer- 
ing. The construction busi- 
ness was recently moved from 
Warrington to Fairey Engin- 
eerings’ main site at Stock- 
port 

Fairey is thought to be dis- 
cussing a separate sale of the 
businesses and Intends using 
the sale cash to fund expan- 
sion of its core higher tech- 
nology activities. 


Horizon Travel 

IEP Securities, a subsidiary 
of the investment group ran 
by leading Mew Zealand busi- 
nessman Mr Ron Brieriey, 
has taken a SJZ per cent stake 
in Horizon Travel. 

The stake has been built up 
over the past few weeks and 
has prompted a letter from 
Hr Brace Tanner, chairman 
of Horizon, asking about Mr 
Brieriey’s Intentions. 

The reply was non-com- 
mittal. But while the recovery 
potential in the travel tad os* 
try Is good Horizon is partially 
protected from a hostile bid 
by the 25 per cent stake held- 
by Bass, which It is cesunitted 
to ImH for five yearn. i 


Beazer buys again and 
wins control of Kier 


BY DAVID GOODHAKT 

C H Beazer, the fast-growing 

housebuilder, yesterday won 
control of construction group 

French Kier but the argument 
over the shape of the merged 
company’s board is likely to con- 
tinue Ivor the weekend. 

Beazer bought another 2M 
shares yesterday morning, tak- 
ing its total stake to 5Ll7 per 
cent. But after another meet- 
ing between Mr Brian Beazer, 
the Beazer chairman, and Mr 
John Mott, the French. Kier 
chairman, there was pro- 

gress on the two organisations’ 
conflicting plans for the new 
board. 

French Baer's loss of control 
to Beazer represents the fifth 
time in the past few weeks that 
merchant bank Morgan Grenfell 
has been on the losing side in a 
bid battle, the other four being: 
James New, Guinness Feat, Scot- 
tish and Newcastle and Abbey. 


Beazer, which at present has 
five executive directors and 
two non-executive directors, has 
conceded to French Bier four 
executive directors and one non 
executive on the merged board 

However French Kier remains 
dlsatlsfled with the proposed 
functions of the executive direc- 
tors and to particular the lade 
of a presence within the inner 
core of the board. 

Another point of contention is 
the future of Mr Mott; himself. 
He has been offered the non- 
executive post but says: "Were 
I to take that It wonlt be 
demeaning everything that has 
been done over the past 11 years 
in French Kier. Z will certainly 
not accept it.” 

Hr -Mott would tike the role of 
non-executive deputy What man 
bat seems unlikely to get it- The 
French Kier board can still how- 
ever cause considerable nuisance 


*0 Beazer even X It cannot stop 
the takeover. 

It could, for example, recom- 
mend that shareholders accept 
only Beezer's cash offer of 28Sp 
vAnch would result in the under- 
writers having to accept almost 
all of Beams'* new Aare issue. ! 

French Kier could drag its feet 
even farther and refuse to accept 
Beazer representatives on its 
hoard until an EGM was reoutei- 1 
Honed. 

That would take time and Have 
the staff and middle management i 
of the construction group in a , 

state of continuing uncertainty — 
something Beazer la keen to! 
avoid. 

Beazer has said that it will I 
send out its final offer document 
today. It has already told French 
Klee's two nonexecutive directors 
— Mr Henry Cottrell and Mr Tom 
Carille — that they will not be 
wanted to the new company. i 


MITSUI FINANCE ASIA LIMITED 

{Incorporated in the Cayman (stands) 

US$100,000,000 

12%% Guaranteed Notes Due 1392 


NOTICE IS HEREBY GIVEN that pursuant to Concfition 7(B) of the 
12%% Notes, USSlQ.OOG.OQQprinopsl amount of the Notes has been 
drawn for redemption on 10th February, 1 988, at the redemption price 
of 101 % of the principal amount, together with accrued interest to but 
excluding 10th February, 1986. 

The serial numbere pf the 12J4% Notes drawn for redemption are 
asfoBows:- 


1 

3 

13 

37 

41 

42 

48 

63 

114 

120 

130 

131 

147 

187 

169 

172 

205 

215 

223 

236 

234 

353 

360 

264 

372 

276 

280 

284 

285 

329 

338 

342 

385 

395 

398 

409 

412 

416 

432 

431 

449 

454 

464 

467 

476 

483 

512 

522 

531 

558 

583 

685 

590 

592 

607 

614 

644 

658 

679 

685 

694 

898 

702 

730 

733 

734 

760 

773 

785 

787 

788 

823 

649 

652 

660 

663 

876 

887 

888 

901 

903 

908 

917 

927 

948 

954 

970 

973 

976 

977 

998 

1000 

1001 

1007 

1026 

1028 

1034 

1043 

1050 

1054 


NEW LIFE BUSINESS 


New premiums down at L and G 


Legal and General, Britain’s 
second largest life insurance 
company, yesterday reported a 
fall in new business in 1985. 

New annual premiums world- 
wide, excluding managed and 
segregated funds, fell almost 
ft per cent from £12A3m to 
£tl9.7m, while single premium 
business dropped a quarter from 
£30S.7m to £234110. 

Individual life business in the 
UK saw new annual premiums 
drop from £67Bm to £85m and 
single premiums fall from 
£269.610 to £1805m. 

The company's major mortgage- 
related business held up well 
in a difficult first half, with new 
annual . premium income of 


£34.9m, not far short of 1984’s 
high level of £3&4m. 

On pensions, the group re- 
ported a recovery in new group 
life and pennons badness. 
Although new annual pr emiu ms 
dropped from £39.4m to £S7.8m, 
tiie number of new insured 
group schemes rose 41 per cent 
Both of tiie group's pension 
investment services did better 
in 1985. New premiums on the 
managed fund rose from £9L4m 
to £9&4zn. while the segregated 
fond service funds went up from 
ft ta 1 m to VSfl brw 
However, L and G, la contrast 
to the general trend, did not do 
particularly well on individual 
pensions. Conventional sen- 


employed pennons business saw 
annual premiums up from £6m 
to £6. 6m, but single premiums 
feH from £2.7m to £L5m. The 

writ-linked self-employed pen- 
sions had a cimtiar experience, 
with new annual premiums rising 
from £3.1m to £3.6m, but single 
premiums declining from £&8m 
to £3 3m. 

The group’s nnltlinked opera- 
tion, now well established, con- 
tinued to progress. New annua) 
premiums rose marginally from 
£l2.7m to £L2.9m. AMaougb ! 
single premium business do- 1 
dined from 1984's record level i 
of £208b6m, its £L72m of business ! 
in 1985 kept it among the ; 
leaden in the field. ] 


Record business for Scottish Amicable 


SCOTTISH Amicable Life 
Assurance achieved record new 
business in 1085 with new 
anmiMi premiums on individual 
life and pensions business up 
nearly a quarter from £80J2m 
to £73 Dm and single premium 
business increasing 10 per cent 
from £71.8m to £7&8 &l 
T he main success for Scot- 
tish Amicable last year was in 
sales of self-employed and 
executive pension schemes. 
New annual premiums on self- 
employed- pensions -were up 80 
per cent to £l&8m, white single 
premiums rose by- a third to 


£21_8m. Executive pension 
business grow even faster with 
new annual premiums up 80 per 
cent to £15Bm and single pre- 
miums more Him doubling to 
04.4m. 

The company’s mortgage 
related business, a field in 
which it is a leader, held up 
well despite a difficult first half 
year to finish with new annual 
premiums down only 4 per cent 
to £29.8m. 

New atmnni premiums on 
other conventional individual 
classes rose by is per 'cent to 
£Gzn, but single p remlnm s were 
almost halved to £300,000. 


COMPANY NEWS IN BRIEF 


DEWHUKST AND PARTNER, 
manufacturer of electrical con- 
trol equipment; raised pre-tax 
profits from £214,602 to £403^28 
in 52 weeks ended September 29 
1965. Turnover totalled £4_26ra 
(£3 .78m). Earnings amounted to 
4.39p (UBOp) per ZOp share. Final 
dividend is 0.7p. making a net 
total of 1.05p (0.75p). 

STEWART & WIGHT, London 
property investor, lifted pre-tax 
profits from £28,001 to £50,589 for 
the six months to September 28 
1985. Gross rental income more 
than doubled to £57,179 (£27,726), 
while retail turnover fell to 
£94,509 (£169,749) after the dis- 
posal of two of its four shops. 
Depreciation amounted to £2,193 
(£2,131) and tax was £18,022 
(£11.856), leaving net profits of 
£30,374 (£14,014). Bantings per 
share were 38J51P (2&55p). 

ASHDOWN Investment Trust 
announced pre-tax revenue up 
8.1 per cent to £U54m for the 
year to November 30 1985. Total 
revenue was £1.9m (£l-6ftm), 

comprising -investment income 


£L63m (£1.52m), deposit interest 
£208,000 (£195,000) and tinder 
writing income £81,000 (£35,000); 
Expenses and interest were 
£353,000 (£232,000) and tax took 
£502,000 (£505,000*. FjrningB per 
share were SH7p against 2B8p 
adjusted, and the net asset value 
was 167.6p per share (153p 
adjusted), a final dividend of 
Zip is proposed, making SJp for 
the year. 

MORGAN CRUCIBLE has sold a 
magnesite mine owned by its 
Australian subsidiary for Affl-fim. 
The mine famed part of the 
Australian - based Kaiser and 
Eartrfson Walker r efrac to ry 
Interests acquired by Morgan 
early last year. The sale is part 
of the group's policy of di^xraing 
of its noamainstream businesses. 
Farther Australian assets are 
expected to be sold in near 
future to raise a further A$2m. , 

OLDAGHE HOLDINGS' pretax 
profits in the six months to 
September 30 1885 were virtually 
unchanged at £808,000, compared 
with £802,000, on turnover up 


from £40-8m to £42L79m. The 
interim dividend is raised Cram 
lfip to L85p net and stated earn- 
ings per share improved from 
3.14p to 3A4p. Otdacre is engaged 
in anim al feeds. 

OCEAN Transport & Trading,' 
the industrial distribution group, 
is buying three businesses: Free- 
dom LPG, a liquefied petroleum 
gas distributor baaed near Sbef- 
field; Coys of St Helens, a freight 
forwarding company, and B. 
Cfaeckley, a truck tyro carings 
supplier. Ocean is also to reopen 
Weston Point docks near Run- 
corn as a hulk handling terminal. 

RENTOKHi GROUP is nuking 
three acquisitions to develop its 
UK office cleaning business to a 
turnover in excess of £5m — up 
150 per cent in two yean. It ip 
busting Centreclean, Carlton 


In contrast, the company’s 
ordinary investment linked 
business was dull in 1885 as 
competition grew from other 
conventional life companies 
entering the field. New annual 
and single premiums dropped 
by a quarter to £3Jm and 
£3Zlm respectively. 

The company's group pen- 1 
rions business did well with the 
number of clients wring the 
highly successful managed pen- 
sion fund SCAMPI rising from 
522 to 595 and the funds under 
management up from JELllhn to , 
£L42bn. 


Gleaning (Scotland) and 
Alliance Cleaning Services. The 
cos t is in excess of £400,000. 

QUEENS MOAT Houses’ offer 
for Dees Paxk Hotels Group has 
been accepted fa respect of 
92.72 per emit of the shares. 
The after remains open; the 
cash alternative has closed. 
DALE ELECTRIC International 
has bougbt a 40 per cent stake fa 
Witt and Busch, the Nigerian 
trading boose, from Deutacb Ost 
Africa, Geschellscbaft for 
£350,000. Of this, £200,000 will 
be met by share issues. Dale has 
issued 147,059 ordinary shares fa 
respect of £100,000. 

LADBROKE INDEX 

1409-1413 (—13) 

Based on FT Index 
Tel; 91-427 4411 


-lose 1060 1078 1087 1106 1113 1117 1118 1130 1132 

1144 1176 1194 1201 1208 1218 1231 1233 1248 1253 

1254 1257 1258 1275 1289 1296 1319 1323 132S 1334 

1338 1349 13B6 1370 1384 1385 1390 1437 1445 1447 

1470 1471 1481 1487 1490 ISOS 1514 1529 1556 1 564 

1568 1595 1501 1638 1670 1677 1682 1684 1703 1706 

1718 1739 1751 1767 1771 1788 1799 1800 1811 1821 

1B26 1844 1848 1857 1865 1898 1900 1915 1919 1923 

. 1930 1955 1958 1959 1990 1996 2005 2008 2018 2023 

2030 2048 2081 2084 2085 2099 2102 2118 2120 2121 

2147 2151 2155 2166 2169 2171 2172 2185 2188 2191 

2219 2224 2229 2232 2234 2237 2262 2312 2315 2330 

2331 2350 2357 2364 2376 2380 2405 2435 2438 2442 

2448 2476 2482 2484 2498 250 0 2517 2527 2533 2534 

2536 2539 2541 2550 2561 2604 2616 2630 2842 2544 

2656 2678 2707 2710 2714 2719 2733 2735 2781 2785 

2808 2812 2814 2816 2826 2833 2838 2845 2853 2903 

2908 2915 2918 2924 2927 2928 2954 2968 2974 2975 

2991 3030 3033 3047 3049 3061 3086 3096 3103 3105 

3112 3113 3157 3166 3169 3187 3208 3207 3220 3237 

3238 3250 3268 3270 3272 3276 3278 3287 3294 3299 

3304 3308 3320 3332 3333 3335 3357 3367 3359 3372 

3378 3382 3404 3409 3448 3483 3486 3491 3504 3 513 

' 3516 3523 3554 3556 3574 3580 3588 3592 3594 3620 

3621 3634 3636 3643 3651 3659 3668 3684 3686 3705 

3719 3721 3748 3757 3775 3 783 3791 3793 3804 3805 

3820 3823 3829 3842 3846 3848 3859 3863 3867 3916 
3918 3924 3930 3932 3959 3963 3966 3969 3985 3989 

4006 4016 4023 4036 4065 4078 4082 4096 4119 4133 

4139 4146 4155 4166 4168 4191 4196 4205 4213 4217 

4232 4234 4272 4286 4305 4307 4308 4313 4323 4363 

4354 4366 4369 4383 4393 4397 4398 4419 4438 4453 

4464 4468 4476 4492 4499 4500 4508 4516 4530 4533 

4546 4553 4572 4574 4596 4603 4609 4621 4633 4636 

4638 4642 4644 4647 4651 4653 4698 4699 - 4716 4718 

4720 4750 4752 4754 4757 4771 4777 4781 4799 4801 

4813 4823 4834 4844 4850 4852 4854 4861 4869 4885 

4894 4916 4918 4944 4946 4949 4951 4969 4985 4998 

6000 6014 5022 5043 6067 5071 5079 5084 5089 5096 

5103 5114 5127 5128 5146 S189 S19S 6211 5214 5220 

5221 5293 S311 6336 6341 5353 5355 5367 53B1 5392 

5393 5399 5425 5428 5453 5466 5460 5466 5478 5489 

6495 5499 5507 5517 5619 6530 5540 5541 5552 5554 

5567 SS8B 5597 5602 5810 5827 5631 5650 8661 6663 

6678 5707 6711 8719 5737 S760 5771 5777 5778 5790 

5795 5798 5818 5824 5843 6886 5874 5879 5882 5884 

6893 5906 6913 5919 5940 5977 6009 6012 6036 6037 

6040 5043 6044 6056 6077 6095 6108 6114 6115 6117 

6143 6147 6154 6179 6187 6224 6238 6249 6262 6266 

6267 6271 6283 6296 6309 6316 6319 6328 6331 6338 

6340 6349 6389 6366 6384 6403 6411 6418 6425 6445 

6469 6478 6481 6512 6513 6517 6520 6822 6638 6S40 

6552 6553 6569 6671 6572 6579 658S 6687 6588 6699 

6600 6601 6808 6821 6641 6642 6667 6666 6874 6687 

6688 6702 6708 6751 6795 5799 6810 6819 6825 6837 

6863 6883 6887 6897 6901 6909 6933 6949 6951 6959 

6970 6979 6983 6988 6997 6999 7016 7032 7034 7037 

7052 7065 7073 7084 7087 7106 7107 7109 7124 7140 

7157 7164 7171 7188 7190 7224 7226 7237 7239 7248 

7254 7272 7283 7284 7320 7331 7383 7391 7399 7403 

7405 7406 7411 7416 7424 7439 7448 7451 7454 7471 

7490 7518 7520 7523 7531 7543 7647 7567 7572 7579 

7582 7585 7591 7595 7597 7602 7633 7638 7645 7653 

7861 7666 7684 7693 7694 7696 7705 7713 7723 772S 

7746 7749 7788 7796 7798 7841 7849 7861 7862 7869 

7875 7877 7880 7897 7899 7903 7922 7928 7932 7960 

7964 7967 7978 8000 8009 8013 8027 8037 8044 8045 

8048 8059 8075 8085 8092 8102 8104 8114 8122 8129 

8130 8143 8149 8164 8174 8175 8178 8186 8191 8194 

8213 8214 8230 8241 8252 8257 8266 8271 8272 8283 

8312 8320 8327 8342 8348 8372 8380 8381 8382 8383 

8385 8389 8397 8402 8405 8413 8435 8439 8440 8479 

8481 8509 8619 8550 8563 8569 8S73 8611 8619 8833 

8636 8644 8659 8674 8679 8728 B743 8753 8761 8766 

8776 8778 8782 8789- 8792 8803 8826 8830 8863 8878 

8890 8894 8919 8931 8955 8957 8970 8971 8979 8986 

8988 9015 9021 9023 9029 9044 9045 9057 9073 9082 

9083 9090 9D94 9102 9111 9112 9135 9137 9150 9167 

9172 9173 9179 9183 9188 9189 9193 9215 9219 9227 

9230 9241 9245 9282 9286 9303 9304 9305 9342 9348 

9382 9410 9423 9431 9440 9444 9447 9448 9453 9475 

9479 9490 9494 9501 9503 9506 9515 9529 9530 8533 

9537 9567 9569 9570 9571 9574 9575 9578 9688 9593 

9609 9614 9616 9619 9627 9632 9656 9657 9660 9679 

9713 9720 9737 9748 9756 9767 9779 9787 9789 9790 

9794 9804 9811 9839 9847 9850 9863 987B 9889 9896 

9912 9915 9915 9946 9951 9953 9955 9976 9978 9989 

9992 9998 IDOII 10034 10048 10075 10091 10D9B 10100 10109 
10115 10126 10136 10139 10143 10153 10157 10159 10166 10172 
10176 10223 10239 102S7 10272 10275 10280 10289 10297 10299 


r 10308 10312 
l 10376 10379 
t 10501 10503 
l 10570 10605 
I 10712 10725 
! 10B17 10831 
1 10894 10898 
i 10928 10934 
1 11071 11082 
I 11202 11212 
i 11332 11339 
! 11407 11444 
I 11559 11560 
I 11 506 11608 
I 11657 11689 
I 11774 11782 
\ 11920 11927 
I 11976 11979 
! 12074 12078 
I 12135 12147 
I 12230 12231 
t 12327 12323 
I 12386 12393 
I 12451 12452 
I 12664 12966 
i 12622 12624 
i 12716 12724 
I 12842 12856 
' 12933 12934 
i 13047 13064 

> 13123 13132 
i 13212 13234 

13342 13345 

• 13442 13445 
i 13543 13546 
I 13632 13656 

t 13758 13761 ' 
i 13852 13863 
1 13921 13931 ' 
I 14034 14035 
1 14149 14154 
i 14240 14248 
i 14364 14372 
I 14477 14478 
i 14592 14594 ' 
14654 14666 
I 14777 14785 ' 
1 14850 14862 ' 

• 14940 14952 
15054 15062 

- 15176 15190 ' 

> 15242 15292 
1 15353 15362 
i 15486 1S470 

16537 15542 ' 
15629 15630 ‘ 
> 15708 15711 
! 15783 15787 ' 
15897 15904 ' 
i 15968 15982 ' 
16038 16040 
161D8 16122 ' 
i 16241 16256 ' 
16358 16386 
16459 16461 1 
16540 16545 ' 
166 IB 16822 ' 
16784 16786 ' 
16899 16900 1 
16972 16975 ‘ 
17114 17146 ' 
17247 17246 1 
17327 17341 * 
17393 17394 ' 
17659 17566 1 
17618 17621 1 
17708 17718 1 
17849 17852 ' 
17904 17908 1 
17984 17989 1 
18070 18072 1 
18208 18209 1 
18283 18285 ' 
18325 18345 1 
18446 18480 4 
18601 18606 1 
18718 18719 1 
18771 18782 * 
18840 18843 1 
18922 18923 1 
18988 19025 1 
19103 19104 1 
19165 19166 11 
19280 19290 1 
19411 19428 1 
19521 19628 1 
19617 19628 1 
19750 1976S 1 
19852 19882 ' 
19939 19950 1 


On 10th February, 1986, thesaid redemption price will become due 
and payable upon each Note to be redeemed, together with accrued 
interest from 20th February, 1985, to but excluding 10th February, 
1986 amounting to US$595.49 perUS$5 r 000 Note. On and after that 
data, interest on the smd drawn Notes wU cease to accrue. 

Payment of the Notes to be redeemed win be made on orafoar 10th 
February, 1986, upon presentation and surrender of the said Notes, 
with all coupons appertaining thereto, at the office of the Paying 
Agents mentioned thereon. After 10th February, 1986, 
US$57,Q5Q,0Q0 principal amount of Notes will remain outstanding. 

Mitsui Finance Trust International Limited 
Fiscal Agent 


# DSL Bank 


DeuhchaSfadunp- 

urftiMo&nranlMnfc 

BonVBnfin 


Notice of Mandatory Redemption 
to the holders of the outstanding 

US. 320,000,000 


DIVIDENDS ANNOUNCED 

Date Gorre- Total Total 
Current of spending for last 


Ashdown Invest. TsL ... 2.1 MarcbOT L97- 3.1 2.73- 

Assoc. Newspapers ...... 1L5 Feb. 21 17 14 

Sidney Banks fat S.5 April 7 125 10 

Dewtaurst A Partner ... 0.7 — L06 . 075 

Electronic Rentals ...fat L17 £eb.2S LIT — J23 

Oldacre Hldgft. fat 1.85 {g*** 7 S* — 17 5 

Therm Httl_ —fat March 7 5^ — 17.5 

mvifanfa'Sown'fa'pen’ce per riuire 

* Eo divalent after allowing for scrip issue, v On capital 
increased by rights and/or acquisition issues. iUSM stock. 
S Unquoted stock. 

Granville & Co. Limited 

Macnb*r □( Tha National Association of Saourfty Daalan 

and Investment Manaeatm 

8 Lovat Lana Lo ndon EC3R BBP ; .Telephone 1212 

Over-the-Counter Market 


DM 100000000,-— 

Floating Rate Note* 

Schu ld var to hraibungan — Sarto 185 -1985/1985 
WKN244275 

For the three months 10(h January, 1986 to 9th April, 1986 the notes 

wifl cany Mi interest rate of 4.60% (Fftxx less 0,10%) par annum with 
a coupon amount for DM57,50 per DM 5 000, note. 

The relevant Interest payment oris wS be 10th April, 1986. 

Ueted on the DftsieMoif ttecfc Ewhinge 
ML Bank 

Peuteche Bl e dtun g s und t .e nif eere nt a nh a n k 
KennedyalM 62-70, 5300 Bom2 
Telephone 02 28 / 889-215 
Telefax 228324 D6L Bank .... 


NOTICE TO LOMBARD DEPOSITORS 


. Empresas 
La Modema 

SAdeC.V. 




(Incorporated in the United Mexican States) 

FLOATING RATE NOTES DUE 1988 

Notice 7s hereby given in accordance with the Terms and CoiKfftions of the above Notes that $4,000,000 principal amount of the Notes is 
ttue for mandatory redemption on February 28tti, 1988. 

Tha serial numbers of the Notes drawn for redemption, aggregating $4,000,000 principal amount, me as follows:— 


High taw 

146 118 

151 121 

75 « 

48 33 

158 108 

64 42 

xn 1» 

152 37 

130 80 

94 03 

65 & 

32 S) 

83 60 

62 20 
218 1» 
” 7 

39» ~8 
SS 85 

95 73 

225 141 
98 SO 

710 570 
02 32 

34 3S 
87 

330 320 
42 

133 M 

226 195 


Company Price Chang* 

Am, Brit tnti. Orti. ... Ilf — 

AM. Brit. inti. CULS.— 121 — 

Ainpfung Group...— 71«I i 

Armlraga and Rhode*... 3B — 

Barden HIM r 

Bray Tachnotosras ■*-- *2 " 

CCL Ordinary .. ...... .... — 

CCL llpc C«nv. Pr*f..„ 87 . — 

carborundum Op. «. 'I® 

Carborundum 7_Bpc pi. m — 

Deborah SarvjCW ® -1 

Frederick Palter Group TO — 


CtL wruinnt, ............ 

CCL llpc Ccnv. pr*f..„ 87 . — 

cortwrundum op- ”. ««* 

Carborundum 7Jpe Pi- “l 

Deborah SarvjCW ® -1 

Frederick Patter Group TO — 

p^Vreciaion Casting* M -1 

lei* 6«“P ”Z*“ 

Jackson Group ”7 — 

Jams* Burro ugh —— — 

James Burrough Spc pi. » — 

John Howard and Co. 73 — 

Linguophona Old. ... >«>• “** 

Linguaphona 10-5pc Pf. 90s —■ 

Minlhousa H ending NV 600 -20 

Hubert Janklns ......... 71 — 

Scruttons 2 - 

T.rHiu and CnrilalO .» " 


jgme* uyi..-,- _ ------ — _ 

Jamas Burrough Spc pi. » — 

John Howard and Co. 73 — 

Linguaphona Old. ... — 

Linguaphqna 10.5pc Pf. 90s —■ 

Minlhousa HOWIng NV TOO “20 

Hubert Janktaa *1 

Scruttons "A 
Torday and Carflale — 

Travlan Holding* ...» 3Zj — 

Unlloefc Holdlnfle * 1 

Water Alexander 2“ 1 

W, s. 7a«as 

*— Suspended. 


Gross Yield 


Fully 

"W 

) % Actual taxed 
6.2 73 6.7 

10.0 

S3 

— 

— - 

6.4 

09 

113 

15.4 

4.3 

11.3 

4.7 

5.7 

4.0 

2.5 

20.5 

213 

3,8 

7.1 

0.7 

7.7 

120 

S3 

S3 

33 

15.7 

163 

a m 

. — 

4J9 

43 

5.7 

93 

10.7 

113 

_ 

— 

7A 

12.7 

6.7 

73 



£T 

5.7 

3.0 

53 

153 

123 

15A 

B.6 

13.4 

203 

5.5 

4.7 

79 

73 

15J) 

53 

9.1 

9.1 

12* 

13.6 

— 

— 

5JJ 

89 

6,7 

9.0 

— 

— 

83 

89 

ISO 

16.7 

— 

— — 

S3 

19 

29.7 

283 

— 


93 

20.3 


_ 


7,7 

SJB 

73 ' 

3.4 

6-1 

43 

13 

18.5 

183 

2.1 

63 

10.9 

10.6 

83 

6.5 

73 

8.1 

174 

6.7 

6.7 

83 


V — re aMBd dip n a W a n an tW ad ■arfaWautm 

toraoah* bnoln a heals iW 

gw— a u w — t aatlatareet taxpayer 

14 Days Notice 

Mntmum deposit is £2£00 

12y a % 1 9-34% 1 13-34% 

Cheque Savings Accounts 

Whan the Manee is 2SL500 end over 

12£ 8-971 12-81* 

Whsnthe balance is £250 to £ 2^00 

lOfc 7-47S 10-672 

Interest is cmSted on each published cats 
ohuBe, but not la aa t han half yeerty 


2 

79 

187 

288 

366 

453 

546 

636 

761 

871 

7 

88 

191 

293 

368 

463 

556 

638 

763 

875 

8 

90 

200 

300 

376 

466 

562 

639 

764 

888 

10 

92 

202 

301 

384 

471 

565 

640 

771 

889 

12 

101 

206 

305 

389 

472 

567 

643 

772 

892 

IS 

107 

211 

307 

397 

482 

569 

663 

783 

895 

16 

108 

213 

312 

401 

483 

575 

668 

792 

896 

25 

113 

217 

313 

402 

491 

576 

670 

793 

900 

26 

IIS 

221 

324 

408 

493 

581 

677 

798 

903 

33 

119 

224 

326 

411 

499 

584 

679 

808 

904 

42 

121 

225 

328 

415 

510 

596 

681 

820 

908 

43 

129 

233 

333 

418 

514 

599 

687 

829 

909 

52 

132 

234 

337 

428 

517 

603 

692 

832 

925 

66 

146 

248 

339 

438 

523 

606 

702 

833 

926 

68 

154 

249 

344 

441 

529 

607 

708 

838 

930 

69 

162 

253 

351 

443 

534 

609 

715 

841 

935 

70 

173 

258 

355 

445 

537 

614 

732 

842 

937 

72 

181 

260 

359 

447 

540 

615 

735 

843 

939 

74 

183 

265 

361 

450 

541 

62S 

743 

856 

941 

75 

184 

276 

362 

452 

545 

633 

755 

866 

944 


CM February 28th. 1986 there w(H become due end payable on the Notes to be redeemed the principal amount thereof together with 
accrued interest to February 28th, 1986. On and after that data interest on the Notes to be redeemed shall cease to accrue. Payment of 
principal on the Notes to be redeemed win be made In accordance with said Terms and Conditions on or after February 28th, 1 986. upon 
presentation and surrender of said Notes, with an coupons appertaining thereto maturing after February 2Bth, 1986, at lho specified office 
of any of the paying agants. Payment of interest on the Notes will be made in like maimer upon presentation and surrender of the coupons 
maturing on February 28th. ifiae. 

With effect tram February 28th, 1 988, the balance of Notes remaining outstanding will be $12,000,000 principal amotmt. 


Dated: January 10th, 1886, 


By: The Chase Manhattan Bank, National Association, 
London, as Principal Paying Agent . 



CHASE 


i 

J 
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Christiania Bank pgKreditkassc (“the Bank”) 
NOTICE 

tothelwWOTCrftheotrtstanditig 
• U.SJ$40, 000,000 Floating Rare 
Subordinated Capital Notes Due 1991 . 
of the Bank ("the Notes”) 
of the 

EARLY REDEMPTION ON 13TH FEBRUARY, 1986 
of all of the Notes by the Bank 


NOTICE 15 HEREBY GIVEN to the bohfct* of the Note* that, .in 

aceontaneewMiCiDBtfirioHS^nfthaMntMMidpiyfn^^^T^q- 
vsfans erf die Treat Deed dated 5th February, 1981, made between 
the Bank and The LawPebcstare Corporation pJx: amititntingthe 
Notes, the Bank vriB redeem «D of (be Notes then outstanding oa the 
next interest payment date falling on 13di Febnwy, 1986 (“da: re- 
demption d»0. the Notes will be irricrmrd at their 
■mount plus interest accrued to the redemption dale. Payments of 

principal and accrued intereMwai be made on or after the redemption 
(tore at the specified office of any of the Paying Agents fitted below, 
against anuendcr of the Notes with aH u nmatu red coupons attachcd- 
Coupon No. 3D maturing on 13th Fe br uary , 1986, should be pro 
seated for pay me nt in the maal man n er . 

Jsiaat on the Now trill i 


! to accrue from the date of z 


PRINCIPAL FAYING AGENT 
CfcfiaafcKA, 

GtibmfcHanw. 

SMAnad.lMSaaUKSRXBB, 


CIIMKA, 

Arenac deTmnMnaM, 
B-11501 


FAYING A0EKTS 
CH9w&fc.NJL, 


fWre r p Ba * 


NMKMkbnrSiwaMS, (pisa*MM)SA~ 
IfiAareM Maria Itaa 


IMOOOPkaafcfiaMlMal, 
VWGnup. 


QiMNA, 
CcapanMlhatOlflec, 
ZU Wan Sara. 
NawYed^N.y.lOOO. 
V5A 

(forfriedpfatitj). 


OCKImMBHc, 

t OTn u7, 

(Mol. 


cnfl«fc.Nj^ 


IftLePw’rti, 
U P ofe o— 7, 
FMta, Aram. 


10.1 


ON tawre**B** pwtndwQ, 
BAWfufl, 

PjO.Bcb2M, 

GMQZlZoricb, 

CtobaA.NJL,le^oa 
ModprihjnfAaeot 


UK COMPANY NEWS 


Teny Garrett takes a look at the transformation of the Murray Growth Trust 

Hoisting the Ensign in venture capital 


WITHIN the next weds, possibly 
two, Ensign Trust will announce 
tfae purchase of an established 
venture capital group for dose to 

fl Su i 

It will be the first significant 

acquisition since control of the 
trust, formerly known as Hurray 
Growth Trust, passed to the 
Merchant Navy Officer’s Feneton 
Fond (MNP) last autumn after a 
hotly contested bid. 

There is a doable purpose to 
the acquisition. By financin g The 
deal through a vendor placing of 
Ensig n shares the pension fund 
wilt go a long way to aceoatplhdt 
Ing its pledge to the Stock 
Exchange that it wiH reduce its 
holding of the ordinary shares 
from over 87 per cent to 78 
per cent. 

.And the addition of a portfolio 
of equity holdings in unquoted 
companies extends the roll of 
Emdgn which has almost oven 
night been transformed from a 
serai trust into one spedaUs* 
_2 in nrmraiai services com- 
panies and. development capital 

Mr Phillip Henderson, who was 
deputy investment manager of 
the pension fund before he was 
seconded to ran Easley makes 
no twines about the fund’s 
original intention to got full con- 
trol of Murray Growth. But a 
low level of acceptances from 


“B" Aarebolden prompted a 
rethink. MNP could always have 

voted for liquidation of foe trust 

but the idea of holding a quoted 
investment trust became increas- 
ingly attractive. 

“The next question was, what 
do you do with it?" recalls Mr 
Henderson. “ Out came the cold 
towels and we sat down for a 
real ’think:” The first reaction 
was to redace the trust in sice 
to around £ 80 m and look at it as 
a straightforward venture capital 
fund. That was not thought 
workable because of the capital 
gains tax liabilities for other 
shareholders. 

Equally there wao little point 
in retaining Ensign, or Murray 
Growth as it was, as A general 
trust For some years the pension 
fund had concentrated on finan- 
cial service companies and ven- 
ture capital investments. A blend 
of those two themes would. MNP 
believed, create a cohesive 
strategy for an investment trust 
that would then attract a City 
following. 

Philip Henderson Is convinced 
—though he might find an argu- 
ment elsewhere — that in the era 
after Big Bang in the City the 
power base in the securities in- 
dustry will shift from the stock- 
brokers towards members of foe 
community who actually have 
foe cash — the fond managers. 


ENSIGN’S MAJOR HOLDINGS 


Investment 

Stake (%) 

Value Cm 

Part of total 

amts(X) 

Robert Hearing" 

73 

15.1 

73 

Aicroyd 8k Smi there 

too 

111 

63 

Morgan GrenfeB* 

u 

93 

43 

Ivory Me Strife 

21.1 

SB 

44 

M E G Group 

5A 

S2 

41 

Target Group* 

125 

7J 

34 

Dreyte 

IjD 

At 

24 

Berkeley Technology 

70.0 

A4 

21 

Ffrit Colonial Banksbarts 

ns 

A! 

21 

Mumv Tecbnotogy* 

* Unquoted 

SOjB 

42 

21 


The big battalions wfll have “the 

clout.” 

He Is also attracted by the 
mushrooming involvement of 
■matt investors once mors. ' B| * 

Government's privatisation pro- 
gramme and, at the other 
extreme, the USM are gen era ting 
a whole new pool of investors to 
be tapped. So Ensign has just 
bought 28 per cent of Hill 
Woolgar (to be renamed under 
new management) which will 
offer a broad range of services 
under one roof for small inves- 
tors. 

The overriding idea is that foe 
financial services sector, develop- 
ment capital for industry and the 
personal savings market will be- 
come modi closer related. 


Just before Christmas share- 
holders voted through proposals 
for an asset swop between the 
trust and the pension fund of 
dose to £90m each way, creating 
a portfolio for Ensign heavily 
biased towards the UK— 87 per 
cent — and with 40 per emit of 
assets in unquoted stocks. 

For investors . Ensign now 
offers the Chance to get into a 
wide selection of unquoted 
stocks. Including some of tfae 
best known names in the City, 
with a smattering of companies 
ready to come to foe market. 
Target, for example, is expected 
to achieve a full listing this year. 
One estimate suggests a market 


business that would add 6p a 
share to Ensign's current net 
assets of wound 133p a share. 

So far ahead of the revolu- 
tionary changes that face the 
City it is impossible to say with 
any confidence how the fin a nc i al 
markets wfll shape up a* “5 
end of the decade. Or Indeed 
whether the cocktail of financial 
services, personal finance and 
development capital under foe 
umbrella of an inv estm ent trust 
r wn provide foe extra benefits 
Philip Henderson is looking for 
from the tripartite marriage, 
“ I have no idea whether we can 
mifcf it work — but I think it 
will be made to work by the 
market; place.” 

And there is no point in 
developing a formal structure 
for EwMg n this early. “We have 
foe bricks. If a built a wall foe 
buUdtuer of Big Bang could 
knock it flat and I would have 
to start again. We are saying 
that foe bricks are there and the 
foundation work is done. What 
shape should foe wall be? At foe 
moment It Is not sensible to 
even build one.” 


« 


capitalisation of £ 120 m for the 
life assuranc 


assurance and unit trust 


At least the below average 
discount of Ensign's shares to 
its assets of 8 per cent suggests 
that a number of people in the 
City are convinced that when he 
gets started be will not be build- 
ing castles In foe sky. 


FINANCIAL 

TIMES 


BOOKLETS 


£3.75 

£3.50 


The following booklets 
are available from the 
Financial Times; 
Capital Gains. The 
key figures to 
ffifulfttln g year tax £4-50 

How to compete 
on equal terms 
Venture Capital 
Jobs, pay, unions 
& ownership 
of capital 
To order vottr cop*, pidato 
unite to: 

Ms Nicola Bonham 
Publicity Department 
Financial Times Limited 
Bracken House 
10 Cannon Street 
London 
EC4P4BY 

enclosing a cheque for (he 
value of vottr order 


£1.50 


P 
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DRIEFONTEIN 

CONSOLIDATED 


Driafonwin Consolidated Limited 

(Ragtetradan No. 88/04880/06) 

ISSUED CAPITAL: 102 000 000 shew of HI each, My paid. 


She 


OPERATING RESULTS 
Gold -East Priefonte in 


Ora mKted (t) 

Gold produced (kg) 

YfcM(B*) 

Price iscabed (R/kfl) 


Jteranu»(R/i milled) , 
Com (R/t raffled) . 


Pratt (R/tmffled) 


Revenue (ROOO) 
Coat (ROOO) 


Pratt (ROOO) 


Quarter 

ended 

31 Dec. 
1986 

Quarter 

sndW 

30Sspt 

1985 

months 

mwfKS 

31 Doe. 
1985 

70S 000 
•8820 
S3 
23268 

706000 

6 496 JO 
92 
22415 

1410000 
13019 JO 
ft 2 
24042 

28201 

76,70 

206*9 

7SA1 

226*0 

75*6 

177 JU 

131.18 

164*4 

178374 

S3 371 

145644 

63163 

824018 

106634 

126 001 

92481 

217*84 


Gold - West Driufontain 
Ore mlleri (t) ....... 

Gold produced (kg) . . . . . 

YWd(gA)'\ 

Price received (R/kg). , . , , 
Revenue (R/t mated) , . . . . 
Com (R/timded) 


730000 

•nu 

1*4 

272*0 

33607 

0842 


720000 1440000 


0628* 

12A 

22260 

27666 

8262 


T7760* 

126 

34746 

30681 

86.17 


Profit (ff/t mated). 


Revenue (ROOO) ...... 781280 

Cora (ROOO) 


Pratt (ROOO) 


Uranium Oxide 
Pulp treated It). . . 
OxWe produced fltgj , 
Yield (Kg/t) . . . . 


FINANCIAL RESULTS (ROOD) 

Wotting profit: Gold .... 
Recovery under toes of profit* 


Profit on rate of Uranium Qxhte 
end Sulphuric Add . . . . 
Net tribute royalties end sundry 
mfcwoq re venu e. . . . . . 


Net mlntni-ra uenne 

Net wxY-mMng revenue (group) . 


Profit before tax and State's 

afore of profit 

Tax and State's share of profit . 


Profit after tax end 
State's there of profit 


Capital expemfituni ...... 

Dividend 

Loan levy refund (1879) . . . . 


.28228 

13504 

220*4 

281280 

82811 

199123 

60132 

440373 

122643 

178730 

138991 

317730 

180430 

21603 

0.116 

194240 

23041 

5119 

383670 

44944 

0.117 

303742 

231472 

535214 

— 

54 

54 

2234 

2125 

4359 

606 

417 

1326 

308846 

28444 

234068 

26129 

540963 

52677 

333333 
302 on 

260197 

167948 

593530 

380826 

130366 

102649 

232904 

38841 

147600 

36084 

29201 

66042 

147900 

38094 


CAPITAL EXPENDITURE. The unexpended balance of authorised capital 
expenditure at 31 December 1S8S was R42&7 rottUon. 


DIVIDEND. A dividend (No. 25) of 145 cants par share was declared on 10 
December 1966. payable to members on or about 1Z February 1906. 


SHAFTS 


East Driefunteta 


No. 4 Sheft-E. The shaft was sunk 222 metres to a depth of 1 890 metres 
below cotter. The return airway Nation above 22 Laval end 22 level st ati on, were 
e x cavated end lined. Dewatepmam to dreflmmefc-paee position an 22 Level was 
compMad. 


No. 8 Bfoft-E. The change - over at hoisting equipment tn the hstdpssc 
continued. 


Nto. 8 Sub- Vertical Shaft'E. The baadgsar portion dftM shaft was sHped to 
full she to a dtatance of 15 metres above die shaft ooltar on 22 Level The 
Installation of the stage and rock winders la in p r og re ss. 


Ill-Be - ■» -1 - 

wm urmmmm 


No. 6 Tertiary Stiaft-W.Tht theft was Sunk 34 metres to hi fimi depth of 
689 metres bafow tha eollar on 20 LeveL Portion of tbs dewfopment on th* 
pump level below 38 Ldvti w«a completed and tfw shaft tedhtafadGitei ware 
installed. 


No. 7 Sh*ft-W. Ths shaft was sunk IBS matfottd I depth oM 194 metres 
below coflar. The exca v ation and support of 10 and 12 Level stations ware 
c om p leted. 


No, • SfiaftiW. The shaft was Sunk 102 matrec to a depth of 538 metres 
Mow collar. Ceme n tation of a cavity was required from 16 October to 1 
November during which period no tinting took place. 


On behalf of the boat* 

| Dktcton 


R. A. Plumbridge 
AH. Mums 


9 January 1966 


V 
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DOORNFONTEiN 


Doomfontein Gold Mining Company Limited 

(Registration Na 06/24709/06) 


ISSUED CAPITAL: 10 000 000 shares of III each, fofiy paid. 


OPERATING RESULTS 
GoM 

Ore mffled (t) . . , 
GoW produced (kg) . 


BSJSSLifR 


(RAg). 


Revenue 

Cost 


(R/t miff ed) . 
(R/t ntifad) . 


Profit (R/tmifad). 


Revenue (ROOO) 
(R000) 


Coat 


Profit (ROOO) 


FINANCIAL RESULTS (R000) 
Working profit GoM. . . . 
Net sundry revenue .... 


Profit before tax and State’s 
shore of profit ...... 

Tax and State's share of profit . 


Quarter 
ended 
31 Dec. 
1986 

Quarter 

ended 

30S*pt 

1906 

Six 
months 
■ended 
31 Dee. 
1985 

301 000 
22042 
40 
27260 

366000 

2426.6 

6* 

■ 22246 

732000 

4634* 

6* 

24629 

164 JW 
96*6 

147.72 

6579 

15520 

91.17 

66.13 

60*3 

65*3 

60273 

34970 

64066 

31764 

114339 

66734 

26 303 

22302 

47605 

28 303 

3 813 

22302 

3674 

47605 

7187 

28 616 
10E66 

25876 

7612 

54792 

18167 


Profit after tax and 
State's share of profit 


13361 


18264 


36625 


Capital expenditure . . 
Dividend 

Loan levy refund (1 979) 


8844 

11000 

1381 


70945 


20589 

IIOOO 

1361 


CAPITAL EXPENDITURE. The unexpended balance of author is ed capital 
expenditure at 31 December 1985 was R84A million. 


DIVIDEND. A dividend . 
December 1986. payable to 


58) of 110 cents par share was dedsrad on 10 
on or about 12 February 1988. 


No. 3 SUB- VERTICAL SHAFT. The shaft wee sunk 101 metres to a depth of 
1 01 7 metres below collar. 38 Levs! station has bean cut and development to the 
ore pare position is in progress. 


On bahtif of the bored 


9 January 1988 


A H. Munro 
A Moohnan 


} Macron 


VLAKFONTEIN 


Vlakfontrein Gold Mining Company Limited 
(Registration No. 06/06165/06) 


ISSUED CAPITAL* 6 000 000 shares of 20 cents each, fufiy paid. 

Quarter 


31 Dec. 
1986 


Quarter 
omfod 
30 f 
1i 


SJk 
monOts 
mndad 
31 Dee 
1986 


operating results 

Gold 
Ora mitiod: 

fTOm surface dumps (t) . 
from outside sources (t) . 
Total milled (t) 


GoM produced (kg) 




Pries 

Revenue (R/t mined 

Working cost (R/t mined 
Rock purchased (R/t 
Profit (R/t mined) 

Revenue (ROOO). . 
Working COM (ROOO). . 
Rock purchased (R000) , . 
Profit (H0O0). . 

FINANCIAL RESULTS (ROOO) 
Working profit Gold .... 
Net sundry revenue .... 

Profit before tax 

Tax: 

Formula tax 

Non-mining tax 

Profit after tax ..... 



Net rerfoce capital expenditure . . 

Repayment of capital 

Loan levy refund (1879) .... 


iija 

72S4 

3 443 

T 844 
2497 

<99 

8710 

3548 

1 114 
f 7.048 

12994 
6 991 
2468 
3546 

2497 

1048 

3545 

670 

643 

1213 

3087 

1691 

4788 

ie» 

761 

2448 

188 

168 

335 

1213 

764 

1977 

9 

(D 

8 

900 


900 

266 

— 

255 


SBBtSPHF^ axpendJtwecommrtmenta 


REPAYMENT OF CAPITAL. No dividend was paid or declared durinQ tile 
guyief. fn a citcu hr d«cd t 20 N owamber 1 90S members were informed that the 
reduction si the authorised and issued l — 


store to 20comBRershare vvroSlfJ^j^iStiSsSuSram!^ 


atM borame effocthre cm 29 November 1986. The repayment of t 

1 6 cents par snare will accordingly be made on or about 1 2 February 1! 
members who wise on the regfeto at 24 December 1385. 


9 January 1980 


On behalf of the board 

A H. Munro 
G.P.Ahey 


| Ometa m 


DEELKRAAL 


Deel kraal Gold Mining Company Limited 

(Regtaredon No. 74/001 60/06) 


ISSUED CAPITAL: 99 540 000 shares of 20 cant* each, fufiy paid. 



Quarter 

ended 

31 Dec. 
1966 

Quarter 
ended 
30 Sept 
1985 

. Six 
months 
ended 
31 Pee. 
1986 

OPERATING RESULTS 

Gold 

Ore milted ( 1 ) ....... 

Gold produced (kg) . . . . 

V*tid (g/t) / . 

Price received (R/kg). .... 

878 WO. 
1900* 
6.1 
"27211 

375000 
• 1761 JO 
4.7 

21694- 

750000 
- 3661* 
4* 
24857 

Revenue (R/t titilted) . .... 

. Cor (R/t mflied). .... 

138.12 

71.90 

102*8 

71.11 

120.10 

71*1 

Profit (R/t raffled) 

66.22 

30*7 

48*8 

Revenue (ROOD) 

Con (ROOO) 

61796 

28881 

38279 

26667 

90 074 
63628 

Profit (ROOO) 

24834 

11612 

38448 

FINANCIAL RESULTS (ROOO) 
Working profit Gold . . 

Nat sundry revenue. ...... 

24834 

2868 

11612 

2299 

36446 

4957 

Total profit ......... 

27 482 

13811 

41403 

Capital expenditure ...... 

Dividend 

Loan tew refund (1979) .... 

5581 

16906 

100 

6411 

11992 

79908 

100 


CAPITAL EXPENDITURE. The unexpended balance of authorised capital 
axpewfilure at 31 Dece mber 1986 was RB5.1 otiHon. . . 


DIVIDEND. A dividend (No. 6) of 2D cants par share was declared on 10 
December 18 ^, peyabia to members on or about 12 February 1986. 


No. 1 BUS-VERTICAL SHAFT. Equipping of the deepened portion of the 
shaft b vwB advanced and work on die shift bottom apUage arrengaewnta la in 


On behalf of the board 


9 January 1986 


R. A Phitnbddga \ 

AH. Munro J Oemon 


VENTERSPOST 


Vantarspost Gold Mining Company Limited 

(Registration No. (8/05632/06) 


ISSUED CAPITAL: E 050 000 shares of R1 each, Affiy ptiti. 


OPERATING RESULTS 
Gold 

Ore mflied (t) . . . 
Gold produced (kg) . 

Yield (g/t) - - - - 
. Price received (R/kg). 
. Revenue (R/t ntilad) . 
Cost (RAmHed). 


Profit (R/t milled). 


Revenue (ROOO) 
Cot (R000) 


Profit (ROOO) 


FINANCIAL RESULTS (ROOO) 
Working profit GofcJ . , . . 
Recovery under tea of profits 
insurance ....... 

Net sundry revenue . v . . 


Profit before tax 
Tax .. ... 


Profit after tex 


Quarter 

ended 

31 Dec. 
1968 

•Quarter 

ended 

Six 
months 
ended 
31 Dee. 
1966 

390000 

1 378.7 
3-5 

27 684 
87*9 
76*9 

390000 

1398.1 

3* 

22379 

80*2 

75*1 

780000 
2 778.8 
3* 
24863 
88*5 
7513 

21,08 

4*1 

12*2 

38 020 
29 816 

31362 

29S65 

69382 

69384 

8201 

1767 

9898 

8201 

1797 

9988 

. 1574 

S3 

1425 

S3 

2999 

9775 . 
437* 

3278 

752 

130B0 

6127 

6400 

2623 

7923 


Capital expenditure . , 

Dividend 

Loan levy refund (1979) 


4646 

61 


1478 


2040 

4546 

61 


CAPITAL EXPENDITURE. The unexpended babnes of authorised capital 
expenditure at 31 December 198SwaaR1 24 n£tian. 

DIVIDEND, A dividend (No. 91) of 90 cents par share was declared on 10 
December 198% payable » members on or about 12 February 1888, 


On behalf of the boaitf - 
| Otmctars 


A H. Munro 
G-P.Ahrey 


9 January 1988 


KLOOF 

Kloof Gold Mining Company Limited 
(Registration Na 64/04462/06) 

ISSUED CAPITAL: 120 960 000 shares of 25 canta aech, fufiy paid. 

Six 

Quarter Quarter months 

ended ended ended 

31 Dec. 30S*pc 31 Doc. 
1985 1985 1985 

OPERATING RESULTS 
Gold 

Ore milled (l) . 640 000 640000 1080000 

Gold produced (kg) 7488,0 7660.0 16048.0 

Yield (g/t) 1W 14.0 73. 9 

Pries received (R/kg) 28 854 22 016 24423 

Revenue (R/t mflied) 373J5 30863 3 41.14 

Com (RA milled) 86M 9832 94,78 

Profit (R/t millod) 277,11 215.61 24536 

Revenue (ROOO) 201 811 166822 368433 

Cost (ROOO) ...... 81 970 60394 102364 

Profit (ROOO) 149 641 116428 266069 

FINANCIAL RESULTS (ROOO) 

Working profit Gold 149841 116428 266069 

Net sundry revenue 11840 12S48 24388 

Profit before tsx. and State's 

share of profit 181481 128976 290467 

Tax and Stan's share of profit -- . . 87101 70888 167987 

Profit after tax and " ’ “ ’ 

State's share of profit . . . 74 380 58 090 132470 

Capital expenditure 32901 24204 67105 

Dividend 06 623 — 66528 

Loan levy refund (1979). a. . . ■ 8881 t . . . . : 6881 

issue of debentures ...... 10900 ■— ■ 10900 

CAPITAL EXPENDITURE. v ' - — 

-(a) Thn umnprmded balance of Butharined capital expeodiUnatSI Docairioar 
1985 wu R99M mfflJon. 

(b) Included in the wtti of capital oapendhure tor the six months «nded 31 
December 1985 b an amount of R25,2 million in respect of Leeudoom 
(Quarter ended 31 December 1985 is R13.9 mitfion). 

DIVIDEND. A dividend (No. 32} of 55 cents per share was declared on 10 
December 1986* payable to members on or about 12 February 1986. 

SHAFTS 

KLOOF DIVISION 

No. 4Shaft. The shaft was sunk 2B1 metres to a depth of 1 457 matrea below 
coflar. 

No. 8A AuxiHary Shaft. SttpkiB of the lhaft was comptetad to 27 Level and 
the shaft was «mk a further 50 metres to its final depth of 294 metres below the 
collar on 23 LaveL Equipping of die shaft is weH advanced. 

No. 5B Auxiliary Shaft. The equipping of the hasdge&r portion and of the 
theft bottom is in progie i i. 

IEEUDOORN DIVISION 

No .1 Shaft. The cottar excavation wascomptatedtoadepth of 19 metres and 
the headgoersheU waa erected. - 

No. 1 Ventilation Shaft. The shaft was sunk 266 itwftee to a depth uf 696 
metres below the cottar. 

On behalf of foe board 

IftBSS* } — 

9 January 1986 4 


LIB ANON 


Libation Gold Mining Company Limited 

(Registration No. 06/06381/06) 


lSSUa> CAPITAL: 7 937 300 shares of ftl each, fully paid. 


OPERATING RESULTS 
Gold 

Ore milled (t) . . . 
Goto produced (kg) . 
Yield (g/t) . . . . 
Price mosrvod (R/leg). 


Revenue (R/t milted) . 
Con (R/t mfitod) . 


Pratt (R/t milted). 


Revenue (ROOO) 
Coat (ROOO) 


Pratt (ROOO) 


FINANCIAL RESULTS (ROOO) 
Working profit: GoM .... 
Net sundry revenue .... 


Pratt before tax end State's 

share of profit 

Tax and State's share of profit 


Profit after tax. and 
State's share of profit . 


Capital expenditure . . 

Dividend 

Loan levy refund (1978) 


Quarter 

ended 

31 Dec. 
1986 

Quarter 
ended 
30 Sept 
1985 

Six 
months 
ended 
31 Dee. 
1985 

438 000 
2218* 
6.1 

27 274 

435000 

2 107.4 
48 

22216 

870000 

43259 

9* 

24810 

139 AO 
6&06 

107*6 

66*7 

123*2 

67*2 

71.32 

41*8 

86.40 

80 639 

28 614 - 

48913 

28869 

107652 

58483 

31(06 

18044 

49089 

31 0t25 

3 731 

18044 

3513 

49069 

7244 

34 758 
18580 

21557 

6833 

56313 

27413. 

14178 

12724 

28900 


6400 
13 483 
1947 


6187 


11687 

13493 

1947 


CAPITAL EXPENDITURE. The unexpended balance of audwrisad capital 
expenditure at 31 December 1985 was R4IL3 miDlon. 


DIVIDEND. A dividend (No. 70) of 170 conte {wtiiare we* declared on 10 
December 1985, payable to ntembere on or about 12 ftbruaty 1986. 


9 January 1986 


On behalf of the board 
AH. Munro 
C. j, Ron 


j Dinctor* 
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FT COMMERCIAL LAW REPORTS 


Digest of Michaelmas Term cases 


' FROM NOVEMBER 29 TO DECEMBER 20 1985 

i^Sws T t^aSme« eS ^ aI T Jrt^ held result, almost the whole price 

Loudon Bttsmih 1 5^ rt part ? he ^ a ^ect interest in its consisted of compensation for 

Otters (FT NWmhJ? *15 wteome, and bis disentHlement dfetrutoance. Palatine dedded on 

^en thi TinSSf'm , to benefit incurred when he was relocation in Liverpool and 

Pn w wi Regional prevented from working, sot- received a. regional development 

d£3d?tt£ nSSSL ee tn *£? r ¥ !? ved for ** daratiSof the gra* to dTsT TSiT^d! 

lowed faT SSm^ f* f° be £ £ 1- » t0 PP a 8e. could not deduct the latter sum 

a public inquiry on the .. . from damages for disturbance, 

{ ™rl 

dismissing their anneaL *t£ cheaply m EEC countries and S5S^* - 5jJ52nS*| T i£ *£? 
Courtor Appeal hSTtiwt sported . into the UK, were Eg* tateln " 0 ' 
committee's diMretion to dete!> ®?Wto chrausta. at advantageous different reasons, 

mine its own orocedniw discounts for dispensing under * 

not to be circumscribed b?2 Si? National Health Service. Not tingh a mshir e County Conn- 
too rigid insistence on mZcZ Pi chemists were reimbursed gl y Secretary of State for the 
dures regarded as a Wcrmr their costs at the same rate as Kn^riwunent; City of Bradford 
part . of procedural j° r more expensive F.ngUsh pro- Metropolitan Council v Seere- 

ordiaary cirillittaatiarL 688 ducts. In order to protect tax- tary of State for the Envtron- 
linganon. payers the Secretary of State “*nt (FT, December 13) 

* amended the reimbursement In his Kate Support Grant 

Inland Revenue Conunissitmeni 5 cheme - ‘The amendment un- report for 1985-86, the Secretary 
▼ Mobil North Sea ltd (FT favourably affected importers of State set expenditure targets 
December 3) M ’ but not UK manufacturers. Two for all local authorities. Three 

In an appeal by the Ttu bi1 a parallel importers won their local authorities applied for 
Revenue against a decision case 'bat this was a breach of judicial review oh the grounds 
that Mobil’s expenditure auali- -Article 30 of the EEC Treaty as that (i) the Secretary of State’s 
fied for supplement in calciilat- a quantitative restriction cm guidelines were not framed by 
ing petroleum, revenue tax. the unports. In dismissing the reference “to principles applic- 
taxpayer argued that the Secretary of State’s appeal, the able to all local authorities ” 
licence was a contract and that °° urt of Appeal held that any within section 59 of the Local 
since both the licence * or scheme whose object, let alone Government Planning and Land 
exploring the Beryl field and effecC * was to reduce the com- Act 1980 and (Li) he had 
the programme for constructing Petitaveness of cheaper imported, exercised his powers “unxeason- 
a platform were agreed before " rtz * s must be in breach of the ahly. n The Law Lords held that 
the cut-off date of January 1 Article. while one set of principles were 

1961, the expenditure was " * to be applied to all local 


incurred - in pursuance of’’ a Tett v Phoenix Property and authorities, where the authori- 

qualifylng contract for the pur- Investment Co Ltd and others ties were affected by different 

poses of section ill of the (FT, December io> circumstances, application of 

Finance Act 1BS1. Mr JuaHm* th* the principles conld reflect those 


Finance Act 1981. Mr Justice The articles of association of the principles conld reflect those 
H arman, rejecting the argu- Phoenix Property prohibited the 2 lffer ?? ces ’ Moreover, the ques- 
menL said that nowhere In the transfer of shares where any unreasonableness coul d 

legislation was a licence des- member or his relatives “ shall 2? ■ be exaxenne a a prawn 
cribed as a contract. In the be willing to purchase the Jjpc 1 * ca sti , &o wed efvidence that 
context, "in pursuance of." same.” In the evwitof failure the Seer etew of State had acted 
properly construed, meant to agree a price, an auditor’s m bad faith, for an improper 
M under " the relevant contracts, valuation was to be dieter- “l 0 ?? 6 * 01 ; that the consequ ences 
which were concluded only minative. Ninety ordinary guidance were so absurd 

after the cut-off date. shares were transferred to Mr mnst have taken leave 

Tett, a non-member, by one of °* *“* seaaes - 
CartUdge v Chief Adjudication the shareholder’s executors. In * 

Officer (FT, December 41 allowing the company’s appeal Janred Properties Ltt v Ente 

Mr CartUdge worked as a 0111 'be validity of the share Naztooale per U Tnrismo (No 11 
colliery driver. Work ceased in tomato, tb» Court of Appeal (FT. December 17) 

March 1984 in response to a call In negotiations concerning an 

by the National Union of Mine- option to purchase premises in 

workers for a strike. For some ♦ tha L-i£ ^. tak London far the Italian Tourist 

days be was prevented from ***** , t0 ^J ve .™ e “5“°^. *“ Office (Enit) which was a state 
working by violent picketing, but °P po 5b? n %_ of purchase at a body with a legal personality, 
was able to return to work dur- ^nation. Janred’s solicitors pressed for 

ing the stoppage, and was then * infarmatioh regarding Enit’s 

made redundant After his Palatine Graphic Arts Ltd v constitutional position, as well ■ 
redundancy he was refused Liverpool Qty Council (FT, as the authority of its London 
unemployment benefit under December 11). signatory. After assurances 

section 19 of the Social When Palatine agreed to leave were given, the option was 
Security Act 1975, which with- its premises in Liverpool at the signed. Enit failed to complete, 
bolds benefit from a person who city council's behest, it was Mr Justice Knox said that not- 
has become unemployed due to agreed that the council would withstanding that the ; London . 
a trade dispute in which he is pay a price equivalent to the signatory had failed to get the 
“ directly Interested." Although compensation usually payable on requisite ministerial consent for 
Mr Cartbdge was against strike compulsory purchase. In. the the purchase, Enit was estopped 


from denying the agreement's 
validity and was answerable in 
dama g es. The defence- of 
ttttra vires would have been 
applicable only If Enit's consti- 
tution did not allow for pro- 
perty purchase or if failure to 
receive ministerial authority 
rendered the agreement a 
nullity under Italian law. 

* 

Regina v ComptroDerCkmeral 
of Patents. Design and Trade- 
marks, ex parte Gist-Brocades 
NV and Another. 

Allen and- Biabazyg Ltd ▼ 
Generics (UK) Ltd (FT, Decem- 
ber X8). 

Under the Patents Act 1977, 
“new existing patents" had 
their period automatically 
extended from 16 to 20 years, 
subject to a licence of right in 
the intervening four years. In 
related actions concerning the 
Importation of drugs into the 
UK under patent, the House of 
Lords held that the Comptroller- 
General’s discretion to Include 
terms in a licence of right pro- 
hibiting importation would be 
referred to the European Court 
of Justice. With regard to his 
discretion to setae terms of 
licences of right (other than a 
probition on importation), the 
aim should be, as far as was 
practical, to enable any disputed 
terms to be settled by the date 
when the extended four-year 
period began. To that end, pro- 
ceedings before the Comptroller- 
General could be started by. the 
patentee or licensee before the 
end of the 16 th year. 

Williams & Humbert v W & H 
Trade Marks (Jersey) Ltd and 
ethers; Bnmasa SA and others v 
Multtnvest (UK) Ltd and Others 
(FT, December 20) 

After the shares in a Spanish 
company were expropriated by 
the Spanish state, the company 
and an tcngiwth company muter 
its control sued for recovery of 
assets in England in two related 
actions. The defence was raised 
that the actions were an attempt 
by the Spanish state indirectly to 
enforce its expropriatory law. 
The House of Lords upheld 
orders to strike out the defence 
because the expropriatory law 
had already been enforced 
before the action began so that 
there was nothing left to enforce, 
and because any assets would be 
recovered by the company whose 
personality was separate from 
the state. 

By Aviva Golden. 

FT Commercial Law Reports 
resume on Tuesday, 

. January 14 
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APPOINTMENTS 


BSR International 
finance director 



PUZZLE No. 5^18 


Mr Jock Haggarty has been 
a ppoint ed to the board of BSR 
INTERNATIONAL as finance 
director. Previously the group 
company secretary, he will be 
based at BSR'S head office in 
Hong Kong, and succeeds Mr 
Philip Robinson, who resigned 
for personal reasons at the end 
of last year. 

Mr Jack Green, development 
and technical manager. GRIT- 
TALL "WINDOWS, has been 
appointed to the board as con- 
tracts director. 

* 

COLE GROUP has appointed 
Hr L A Squires as sales direc- 
tor of. its subsidiary company, 
Plastic Products. ' 

* 

Mr T. R. Usher has retired 
as chief genera) manager of 
NATIONAL EMPLOYERS' 
MUTUAL GENERAL INSUR- 
ANCE ASSOCIATION. He is 
succeeded by the deputy chief 
general manager, Hr S. E. 
HaUowelL 

•k 

HALL AND TAWSE CON- 
STRUCTION has been launched 
with Hr BED Hendry, Mr James 
Guthrie and Mr Norman 
Johnston as chairman, deputy 
chairman and ma n ag in g director 
respectively. Mr Hendry is 
former managing director of 
William Tawse. Mr Guthrie was 
managing director of Alexander 
Hall and Son (Builders). Mr 


Johnston was formerly manag- 
ing director of Reema Construc- 
tion. Hall and Tawse has been 
formed by the integration, of 
Alexander Hall, Tawse. Reema 
and Aberdeen builders, Hall and 
Robertson 

* 

Following the acquisition of 
the Dawson bottling equipment 
d ivisio n of Vickers, BARRY- 
WEHMILLKR has restructured 
its management, Mr Michael G. 
Ashton has become finance direc- 
tor of the Bany-Wehmlller 
European Group. Prior to this 
appointment, Mr Ashton was 
commercial director of Vickers- 
Dawson Mr Barry J. Turner, 
formerly marketing and plan- 
ning director of Vickers-Dawson , 
has been appointed managing 
director of Dawson. 

★ 

Mr .David Dukes has been 
app ointed managing director of 
ROSSFISH. He was finance 
director of Ross Foods and 
Young's Seafoods. He succeeds 
Mr George Foster, who has 
retired. 

* 

Mr Paul Carnmies, director of 
project finance (and formerly 
Southwark Borough Treasurer) 
and Mrs Helen Boskott and Mr 
Guy Ormiston, both currently 
assistant directors, h ave been 
appointed direct ors of FULTON 
PREBON STERLING, the ster- 
ling money-broking subsidiary of 
International City Holdings. 


FT UNIT TRUST INFORMATION SERVICE 


BASE LENDING RATES 


ACROSS 

1 Time of arrival? (4,2,5) 

7 Back transport system when 
union leader enters fray (3) 

9 First time In the cabinet for 
this social group (5) 

19 Barker returns to cover a 
new sport — hunting mollusc! 
(9) 

11 Raising " Leave Arrange- 
ments," get into trouble (9) 

12 Double time after 1 am, but 
not August 1st (5) 

13 Scrap the use of fortis- 
simo ’’ in poor clues! (7) 

15 Putting a note w the 
stamped addressed envelope 
is prudent (4) 

18 Somewhere to hve, even W 

20 Used to make people late in 
Spain (7) 

23 Regularly faking «, dnnk 
around, is unique! (5) 

name for these remarkable 

27 RighUwbtod the one belong- 
ing to them (5) 

28 Holding the ball, races the 

toddler (3) 

29 Time of departure? (W) 

DOWN 

1 net less to iron? (8) 

2 Volunteers get new Antes, 

showing good artistic judg- 
ment (8) . . 

3 After work therms time for 
some entertainment (5) 


4 Humbly ask the emir break- 
ing up soil (7) 

5 Feels indignant about and 
gives piano away (7) 

6 Bring her a free “Herald." 
<*> . 

7 Officially rescind the article 
and drive bade round (6) 

8 Naughty boy turned up to 
pester people (6). 

14 A self-trained gangster 
story (9) 

16 Meet me leaving to create, 
redesign and so on ( 2 , 6 ) 

17 Rex reaches disaster investi- 
gation (8) 

19 Spear provided free in the 
marquee (7) 

26 Secret police smash gates in 
front of Post Office (7) 

21 Covering the fish, get the 
head taken off (6) 

22 One’s in the lead, to be 
truthful (8) 

25 Don’t get upset about the j 
egghead being famous (5) 

Solution te Puzzle No 3JI17 
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ABN Bank 124% ■ 

Allied Dunbar ft Co. 124 % 

Allied Irish Bank 114 % 1 

American Express Bk. 12 *% 

Amro Bank 124 % 

Henry Ansbacber 124 % 

Associates Cap. Corp..^ 12 % 

Banco de Bilbao 124 % 

Bank Hapoalhn 124% 

Bank Leami (UK) 124% 

BCCI 124% 

Bank of Ireland ll|% 1 

Bank of Cyprus ... 12|% 

Bank of India 114% 

Bank of Scotland 12 *% 

Banque Beige Ltd. 124% 

Barclays Bank 124% 

Beneficial Trust Ltd 124 % 

Brit Bank of MhL East 12}% 

■ Brown Shipley 12 *% 

CL Bank Nederland ... 124% 
Canada Permanent..... 124% 

Cayzer Ltd. 12f% 

Cedar Holdings 12 % 

I Charterhouse Japbet- 124 % 

Citibank NA 12$% 

Citibank Savings ......1129% 

City Merchant Bank... lli'% 
Clydesdale Bank 124 % 

C. E. Coates ft Co. Ltd. 12 % 

Comm. Bk. N. East ... 114% 
Consolidated Credits... 124% 
Continental Trust Ltd- 124 % 
Cooperative Bank „.. V *124% 
The Cyprus Popular Bk. 12 }% _ 

Duncan Lawrie 124 % 1 

E. T. Trust IS % 

Exeter Trust Ltd. 13 % * 

Financial ft .Gen, Sec, 124% 
First Nat Fin. Corp... 124 % 
First Nat Sec. Ltd 124% . 
(Robert Fleming ft Co. 124% * 
Robert Fraser ft Ptrs. 13}% . 

Grindlays Bank $12}% f 

I Guinness Maboa ......... 12}% 5 


iHambroe Bank 124 % 

Heritable ft Gen. Trust 124 % 

l Hill Samuel § 114 % 

a Hoare ft Co 124% 

Hongkong ft Shanghai 124% 
Johnson Maithey Bkre. 124 % 
Knowsley ft Go. Ltd... 13 % 

Lloyds Bank 124% 

Edward Manson ft G(k 134% 

Meritraj ft Sons Ltd 12}% 

Midland Bank 124% 

I Morgan Grenfell 124 % 

Mount Credit Core. Ltd. 124 % 
National Bk. of Kuwait 12}% 
National Girobank ... 124% 
National Westminster 124% 
Northern Bank Ltd ... 11}% 
Norwich Gen. Trust ... 12}% 

People’s Trust 13}% 

PK Finans. Inti. (UK) 13 % 

Provincial Trust Ltd 18}% 

R. Raphael ft Sons ... 124% 
Roxburgh e Guarantee 13 % 
Royal Bank of Si cuand" 114<* 
Royal Trust Co.Canada 124 % 
Standard Chartered — 12* (( 

TCB 124% 

Trustee Savings Bank 124 % 
United Bank of Kuwait 12$ £ 
United Mizrahi Bank... 12* 

Westpac Banking Corp. U}% 
Whit ca way Laidlaw ... 13 % 
Yorkshire Bank 12}% 


Hamban of tea Accaptlng Houaaa 
Comminaa.- 

7-doy deposits 8.70%. 1-munrii 
fl.OflTfe. Top Tisr— 12JS00+ « 3 
months notice 1X06%. At esli 
whan E10O0O+ rstnaios deposited. 
CaU deposits £1X00 and over 
9% gnat. 

Mortgage ben rata. 

Demand dap. 8%. Mortgage 13%. 



Ifif 

:6 

Sj 

inSiciti 


iief-'crtr 


narein' 
ion J t-’ tr 

Mi ■"*«) 
































































































































him 1 1 w 111 1 t5 5i il'gaSE 










































































28 


Financial Times Friday January 10 1986 


COMMODITIES 


Aluminium 
producers 
may launch 
price index 


By John WWo tn Zurich 


THE EUROPEAN aluminium 
industry is believed to be con- 
sidering the establishment of a 
price index for the metal based 
on invoiced prices in a bid 
to supplant London Metal 
Exchange quotations. 

Alu suisse, the Swiss-based 
producer, is taking steps in this 
direction, and Dr Bruno Sorato 
its chief executive, said this 
week ' that he believed other 
companies would be prepared to 
make similar moves. 

Dr Sorato said the realities oi 
the market would be better 
reflected by an index calculated 
by collating figures from three 
or four leading European pro- 
ducers . 

- The European aluminium 

companies have long been 
unhappy with the LME’s 
aluminium contract But at 
present, only Pechiney of 
France publishes a price index 
of its own— the "Pip” quarterly 
index. Coincidentally, the head 
of Pechiney's aluminium divi- 
sion, Mr Georges Yves Kervem, 
expressed renewed frustration 
with the LME contract only last 
month. 

Dr Sorato said the new index 
need xxpt be based on the 
Pechiney system. The prices 
should, however, be capable of 
being collated in order to yield 
a representative average, which 
could best be quoted in a Euro- 
pean currency or group of 
currencies such as the German 
marie or the European Currency 
Unit. 

“ We aluminium producers of 
Europe feel public opinion gives 
too much weight to - LME 
prices," Dr Sorato said. These 
were based largely on specula- 
tive movements, only a fraction 
of all LME involved physical 
transactions. 

Alusuisse estimates that total 
production of primary alumi- 
nium was of some ILSm tonnes 
last year, as compared with 
probable LME transactions in 
the metal of -about 26m tonnes. 
Over the past yean, the LME is 
«aid to have handled between 
two and three times world out- 
put annually in what were 
almost entirely paper trans- 
actions. 

Of overall primary output, 
about 60 per cent generally 
remains within integrated light 
metal companies. In the long 
term, with fluctuations dictated 
by the size of stockpiles, about 
40 per cent of production Is 
thus involved - in 'physical 
trading. Only a fraction of this 
—an estimated 110,000 tonnes in 
1985 — passes through the t.me 
T he industry is also concerned 
at what it feels has been a 
ripple effect in the LME from 
the collapse of the tin market 


Oil companies continue 
to run down stocks 


BY DOMINIC LAWSON 


OIL COMPANIES are continu> by Egypt that it would cut Its cargoes of North Sea crude for 
ing to run down their stocks to crude oil export prices by be- delivery this month. It is dilfl- 
unprecedentedly low levels, des- tween 81 and 8L35 a barrel. 

Egypt is not a member of the 
Organisation of Petroleum 
Exporting Countries (Opec), 
and produces about 900,000 
barrels of oil a day. 


pite the fall in oil prices, accord- 
ing to the monthly International 
Energy Agency oil market 
report published today. 

The latest IEA report shows 
t hat oi l stocks on land held by 
OCED companies amount to 
only 324m tones, the lowest 
January 1 figure recorded in the 
12 year history of the agency. 
This represents 78 days of for- 
ward consumption by industry, 
the lowest figure since 1977, 
before the second oil price 
shock. 

The IEA said that, com- 
pared .with the highest level 
recorded, in 1980, company-held 
stocks have been drawn down 
by almost a third. The downward 
pressure sustained destocking 
exerts on prices was illustrated 
yesterday by an annuoncement 


cult to see how they vrill all be 
sold.' 

The IEA report shows that the 
main reason for the recent 
crude oil glut is the rapid 
increase in production, by Saudi 
T „ tha ttq Arabia. The Agency said that 

7 Europe an d th e^US^ yester- gaudi production in December 

was 4L5m b/d, compared with 
an October level of &8m b/d. 


day oil prices remained weak, 
in advance of a meeting of 
Opec ministers in three weeks, 
which has been called to draw 
up means of defending the 
Organisation's dwindling share 
of the oil market. On the New 
York Mercantile Exchange 
prices slipped by over 50c a 
barrel, and falls of similar size 
were seen In the European 
market, with March cargoes of 
Brent crude trading below 823 
a barrel. 

An oil trader said yesterday 


The report estimates that 
total Opec production in 1985 
avenged 15.9m b/d. Just below 
its production ceiling of 

16m b/d. However Opec,s pro- 
duction Was “ possibly over 18m 
b/d in December” the agency 
claims. 

Oil C ffnffpi ptimH in OECD 
countries fell by JL3 per cent 
in the third quarter of 1985, 
but the agency estimates an 
increase of 0-5 per cent in the 


'* There is an awful lot of rinsniri fourth quarter, compared with 
oil floating about, including 28 the same period in 1984. 


Chilean copper mine deal 


BY KENNETH MARSTON IN LONDON AND OUI YIRTANEN IN HELSINKI 


DEVELOPMENT OF another increase in copper prices. It was To this end the Outokumpu 
major copper mine looms also expected that a large part last year paid 87m to take a 
following the agreement of -of the financing — now put at 49 per cent stake in Pancon- 

Fmlands Outokumpu, a major somewhat over 8200m— would tinental Mining’s high grade 

p ro ducer and refiner of base be tied to concentrate sales. Australian Lady Loretto zinc- 

metals, to take a 25 per cent .. lead-silver venture in Queeus- 

stake in the Cerro Colorado A** 0 ® W that yueens- 

copper deposit in Chile. This w “ lle n0 final decision has been «f 

w<S5d leave the^mainSg to proceed with the pro- b£t ^ 

75 per cent in the hands of Rio <£**%** mated at 70m toSire iff 15- 

Algom, the Rio Tinto-Zinc to be settled, substantial — 

oup's Canad ian arm. headway has been made on the 

Rio Algom acquired an option ^^edTo^' 

N ‘ p P°“ development bank financing and 
NQning In 1980. Technical import credits. 

studies earned out bv Rio 

The agreement reached 


LONDON 

MARKETS 

THE SELL-OFF in coffee 
futures gained pace yesterday 
with the Much position, 
which lost £84 on Wednesday, 
falling another £15L54 to 
£2.772 a tonne, more 
£300 below the Si year peak 
reached during the day on 
Tuesday. Dealers attributed 
the fan to speculative long- 
liquidation and profit-taking 
in g continued reaction to the 
previous dramatic upsurge. 
They said chart patterns had 
signalled that a technical 
correction was overdue and 
operators were well aware 
that the market had become 
seriously overbought. How- 
ever, they noted that funda- 
mental factors remained 
bullish with internal prices 
in Brazil, where crops have 
been bit hard by last year’s 
drought, still rising strongly. 
Many traders expected the 
market to resume its upward 
course once the more nervous 
holders of long positions had 
been shaken out. The rise in 
UK interest rates had 
influenced the rate of selling 
this week, they added, as it 
made speculative positions 
more expensive to finance. On 
the London Metal Exchange 
forecasts of a large increase 
in LME stocks in the near 
future pushed zinc prices 
sharply lower. The cash posi- 
tion ended the day £16 down 
LME prices supplied by 
Amalgamated Metal Trading. 
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GRAINS 


phide ore grading L3S per cent 
copper, would strengthen the 
RTZ group’s involvement in 
new copper projects. 

It follows last year’s decision . 
to take a 49 per cent stake for I HiBiwamds u 2£2f’ I l +< ' r 
some $87m in the high grade 
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US MARKETS 

PRECIOUS METALS rallied 
sharply on fears that foreign 
investors would liquidate US 
assets and on reaction to the 
US freer* on Libyan assets, 
reports Hetnhold Commodi- 
ties. Copper finned In sym- 
pathy with the strength to 
sterling and precious metals. 
Aluminium traded generally 
steady on profit-taking. Sugar 
came under light pr es s ure on 
a lack of follow-through and 
commission house selling. 
Long liquidation on the lack 
of fresh bwlHrii news kept 
coffee values on the defen- 
sive. Cocoa gained ground 
on manufacturer pricing and 
short-covering ahead of the 
US grind figures. Cotton 
traded mixed with early gains 
attra ct ing better cash offers. 
The energy complex remained 
under pressure on the larger 
than expected buOd-up in 
refiner stocks and on fere- 
outs of above normal ’ 
temperatures In the North- 
East The soyabean complex 
was dumpy on uncertainty 
over the BrariUint situation. 
The grain complex firmed 
with wheat attracting short- 
covering ahead of the USDA 
report today. 
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Jan 

Frt 

March 

May 

July 

22* 

Dae 

Jan 

March 

May 


CMee 

High 

kw 

B1XT 

800.5 

60X5 

615.6 

— 

— 

619.6 

836.0 

864.0 

827.7 

6*4.0 

00X5 

034.1 

68X0 

811.0 

844J 

680.0 

S20.D 

689.0 

674.0 

mo 

66X6 

6600 

889.0 

671.8 

67X0 

84X0 

6*0.8 

— 

— 


> 01.0 

694.1 

688-0 

606.7 
61X8 

821.7 
83X2 
838-2 


SUGAR WORLD " II ' 
112,000 Ibu canla/lb 


NEW YORK 


July 

Sapt 

Oct 


ALUMINIUM 40.000 K>, oanW/R> 


Match 

May 


Cfosa 

High 

Low 

Prw 

5.80 

6.76 

6.58 

6.88 

8.62 

5.94 

6.77 

8.67 

8,0* 

812 

8.97 

8.08 

XU 

8.21 

XU 

8.2* 

uo 

6.44 

8J6 

6.3* 

8.62 

6.70 

8.8* 

6.68 

6.91 

X90 

X«7 

6.98 

7.04 

— 

— 

— 


Jan 

Frt 

March 


July 

Sapt 

Ok 

Jan 


Ooma 

62* 

63.70 

83.46 

64.06 

64.66 


High 


63.90 


r m* CHICAGO 


May 


60.18 

WAS 

57.06 

87* 


S3* S3* 

83 JO 84-18 

— 64.78 

— m* 

— OM 

— 88* 

— 67* 

— 87 JO 


COCOA 10 umfH8. S/toonaa 


Cathodes 
Caah 
3 months 


, 863-8 
I 091-3 


l+OJI 

U-9L8 


968(966 


SSild^be 111 ****** £ SSoSodMiSffi^ ?S I isSEft 


cent) and Mitsubishi Mining (10 1 (as thraa months 991-4 (962-41; 
per cent). | aattlamant 966 (964). Turnover: 17.900 

wnnet. US Produear pricas 08.00- 
12.00 cants par pound. 


COCOA 


Tea poison threat worries Sri Lanka ™ 


la laWy light volunm luturas 
ramalnad In a $23 rings and doaad 
on a staady now near tha hlphs. Pro- 
ducers continued withdrawn but soma 
ill mind consumer and aacond-tiend 
interest wu aaan. reports Gill and 
Ouflui. 


BY MERVYN DC SLVA IN COLOMBO 
HIT BY 


Unofficial + or I 
[cJosf^pjnJ — HlflIUlow 


£ per tonne 

threatened ^ ttelr Iocal a « eat »' 40 per cent of its foreign ex- cosh Um ->mn +aj) laeo/afiB.s 

mreatened with a three-month- report has been dismissed by change earnings. ^ | s months JaroTn +uiB 07X5,870 

long, half -a-d a y work stoppage the Government as a “canard" Yesterday, Brooke Bonds, the 


COCOA 


[Yesterday* ij 
mewum 


|£ par tonne! 


March.. 

May- 


her blow. Reports . Montague Jayewickrema has 

has been put into ta^tted diplomats representing 30(1 otfier Middle 

mnu»i nroM meetme todav SID “ 1 ™arKeL_in_tne 12 months 


aattlwnent 260 (265.25). Final Kwb 
i ctosa: 230-1. Tunvwtr. 11. ISO tonnas. 
I'US Spec 18.60-20.00 cants par pound. 


, .. ' . . .. vvumiuucu,; as a L-auarU” -wwaww, jjmiuac cuuas, me Offlcis I doainafarel • Cart 2S) 5£) aw-— — . 

by Indian Tamil platation labtrar spread by expatriate Tamil. for Bushells, one. of (zss.*); tbraa months "270 - & (288-9); nnlTr — **' 

beginning next week, Sri separatists. • Australia’s leading 1 exporters, «-““«“■** ««. -*«*. — 

Lanka’s main export has re- The plantations minister, Mr “SfiS 9“ 11 
ceived another blow. Reports . Montague Jayewickrema has 
that arsenic 

the tea bound ___ 

markets has caused great con- meeting today. ending June 1985 it oun*ased 

cera among some export firms Tea brings Sri Lanka over aSokflos. ' P 


1728-1729 

1733-1734 

1783-1765 

1778.1777 

1789-1790 

1809-1810 

JAMU930 


PualnoM 

Dona 


+19.01 mwim 


+6J3 

+7.0 

:aa 


1 1748-17211 
17M-I74* 
177X1787 
1788-1778 
IW19-1I90 


NICKEL 




Salw 2.748 
tonnu. 


(3,662) Iota of 10 


Unoffletel +or 
otoaoCp.mJ — 
epartonn* 


{High/ low 


Setback for 
Tin Council 
rescue plan 


HOPES THAT the European 
Community could support the 
latest rescue plan to bail out 
the crippled International Tin 
Council slumped yesterday after 
several hours of negotiations 
■in Brussels came to nothing. 

While some Community offi- 
cials claimed that the plan had 
provoked some muted aproval 
from EEC member states, which 
are all members of the ITC, It 
has so far proved insufficient to 
win the hacking of West Ger- 
many, France and the Nether- 
lands. These three countries 
have so far blocked attempts 
by other tin council members, 
including the UK, to start 
negotiations with the metal 
traders and bankers who are 
owed hundreds of millions of 
pounds by the ITC. 

Optimistic forecasts had sug- 
gested that the latest rescue 
proposals, which involved the 
creation of a company to take 
ever the tin council’s assets and 
liabilities, could have been 
formally approved today at 
ambassadorial level, by the 
EEC’s committee 


Jakarta exchange begins 
physical coffee trading 

BY CHRIS 5HERWELL AND KIERAN COOKE IN JAKARTA 


INDONESIAN’S fledgling com- ported, and earning s in the cur- 
moditaes exchange took another rent year are expected to top 
cautious step forward yesterday JfiSOm. Coffee is also one of 
when physical trading in coffee the very few Indonesian com- 
*2? JU "PU® raMwr troding modi ties with buoyant prices, 

which began last April. helped by worries over Brazil’s 

fitSir iw?rte BOX, 3Lrtt ■/ a ^? rta 8 drought-stricken crop. Petxol- 

eum, rubber, palm oil and tim- 
^ Racluna t Saleh, the ber prices are all weak, and 
TYade Munster, sounded a gong international tin trading re- 
to initiate open outcry trading mains suspended, 
among some 30 brokers and _ 

traders. For t&e exchange the trend 

“The exchange will allow 2? TO 2*>er has^ resulted in 
price formation to take place in «*as*Pointing volumes so far. 


an orderly manner,” Mr Saleh 
said. “Its es tablis hment is 


About 2,000 tonnes has been 
traded, for local delivery and 


important for our producers and .Stores trading is not yet 
our traders.” p ^2!2B e<L , 

There are hopes that trading , Trading In coffee will be in 
in a third commodity will start hve-tonne lots of robusta coffee 
on the exchange later In 1086, ,or SP 0 * a°d forward delivery 
Mr Saleh and exchange officials onJ y at Indonesian ports, 
refused to say which is being The immediate aim is to allow 
most seriously considered, but the easy establishment of an 
Plywood is widely regarded as Indonesian coffee price. Cur- 
the main contender. rently farmers and traders rely 

Indonesia is one of the world’s mainly on radio reports from 
top five coffee producers. Out- abroad, 
put last year was close to 1984 Indonesia has an estimated 
levels, when production reached 2m coffee farmers, and' up to 
a record 360,000 ■ tonnes. 10m people involved -In coffee- 
usually up to 90 per cent is ex* related business. 


US expected to 
drop wheat 
loan rate 


Cart 
3 month* 


28608 I 
12085-30 1 


— aa.B 
—80.0 


ICCO indicator prieaa -(US canta par 
pound). Daily price for January 9: 
106.51 (106.70) fiva-dsy avanga lor 
January ID: 107.19 (108.18). 


wnrnu 


Official closing (are): Cart 2-896-900 
(2J80J0); threa month* 2JS8-60 
(2^40-6); aatdareani 2J00 (2.890). 
Final Kaife doaa: 2J940-80. Turnovar: 
890 tonnaa. 


COFFEE 


ZtNC 



By Nancy Dunne in Washington 
-THE US Department of Agri- 1 gwfa 
culture is expected to announce 
today provisions of its wheat 
programme, under the new 
Farm Act including one which 
would lower the loan support 
rate to |2.40 per bushel. 

According to the National 
Association of Wheat Growers, 
the Agriculture Department will 
drop the loan rate to the lowest 
point allowed under the new 


Cpndnuad liquidation caused heavy 
leases with further profit-taking 
depressing levels by as much as £175. 
A poor performance In N* wYorfc kept 
tha market under pressure, repons 
Orexel Burnham Lambert. 


Unomcml 4- or 
Jolosetpjnj — 
£ per tonne 


low 


439-40 


i— 16.0 I — 
483*4 1-16 A i4 2)463 


Official Closing (am): Caah 439-41 
(464-6): threa month* 4&4.S-& (468-5); 
settlement 441 (466). Final Kerb close: 
462-3. Turnover 13.B50 tonnuss. US 
Prime Western: 33J0-36.76 cants par 
pound. 



18*8-690 
j— 1S1.« 2808-780 
f— 180, 2S769S8 
j— 17U.S SM0-X896 
K1BL8 3150-8066 
*15900 0 
3140 


GOLD 


Saiaal 1.737 (1.490) lots of 5 tonnaa. 


. ICO imilcatar prices (US cants par 
pound) for January 8: Camp dally 1979 
226.17 (23X93); 15-day average 20X98 
(199.78). 


_ . Gold rasa C. an ounce from Wad- 

Farm Act and thus choose the "W^oy’a Close In tha London bullion 
option of paying higher subsi- tS"SSi 

dies on tiie chance of exporting 333^ which proved STbS 5J#*rt?a FREIGHT FUTURES 
more Wheat. US termers are low but improved on early bumalinsn ru I Unto 

Kuarantted $4.38 per bushel », touch a high of S33&v33sv sow 

but each grower bag a XSAfWM nniahed slightly below tha day's high marttat rasultod in luturas opening 
TMVment IhniteHnn* * howovar on narvouanaas crested by a study note. Gains ware reglau 

payment limitation. rumour* that Arab states would throughout tha morning. 

Private analysts estimate that Kguldsta thair dollar investments In 
1988 wheat production will ’■•P 0 "** 1«1 the US stand over Libya, 
amount to about 2.4bn bushels, gold buluon ( fine oudos) iu.fi 

slightly less tha n last year’s ■ - — ■ — ■ - — 

output. J Wove ssssjUBte. (Osaiui^ais* 



Ooaa 

Krt 

Lew 

Prav 

March 

2K» 

2202 

21 ES 

2167 

May 

2242 

3252 

3284 

2216 

July 

2278 

331— 

2283 

2260 

Sept 

2298 

230* 

2274 

2271 

Dec 

2304 

2315 

2300 

22*1 

March 

2314 



2291 

May 

2319 

~ 

— 

2306 

COFFEE -tr 37.600 lb, oenta/Ib 


Cfosa 

Hfoh 

Low 

Prev 

March 

Z61J4 

261.90 

38X80 

28X90 

May 

268.62 

267 JO 

283.01 

28X01 

July 

272JK 

273.00 

267.12 

77X12 

S*« 

27X78 

277.00 

271.17 

,•7.17 

Deo 

281.10 

3*1 JO 

274.74 

280.74 

IkAAL 

3B4JB 

284J0 

279.00 

285.00 

May 

28&J3 

28X00 

27X48 

2S4J6 

COPPER 2X000 lb. osota/lb 


Close 

High 

Low 

Prav 

Jan 

68.06 

66 JO 

6X66 

64J6 

Fob 

6X38 

to— 

— 

84.65 

March 

66.78 

64.10 

68.10 

66 JS 

May 

86.66 

66.00 

6X00 

8X20 

July 

66.76 

66J0 

66.16 

6X30 


66JX 

6X06 

6X26 

65.40 

Dec 

66.06 

MJO 

66.60 

85.80 

Jan 

66.15 


to*- 

•8.70 

Hewl. 

64.28 

66J0 

68 JO 

68 JO 

May 

.66 JO 


— 

68 JS 


LIVE 

CATTLE 40.000 to. centa/lb 


Close 

Hfota 

Lev. 

Pirn 

Frt 

6782 

5X25 

57.10 

57 JO 

April 

58.76 

6026 

SS.26 

64 JO 

Jim 

5X82 

6X00 

88.12 

5X05 

August 5X72 

E8J2 

5X16 

5X20 

Oct 

67J57 

67 JO 

67.06 

67.07 

Deo 

5* JO 

86 JO 

5X00 

5X00 

uve 

HOGS 3X000 fb. 

oenta/Ib 



Feb 

April 

June 

July 

August 

Oct 

Dm 

FMt 


Cteae 
44-80 
40 JO 
<3^0 


43 .48 
41.00 
42 JO 
42 JO 


as 20 

41.10 
44.70 
4U0 

44.10 
41JB 
42.86 
42.90 


Low 

44 M 
40X7 
43 JS 
44X7 
43 JO 

4a 78 

42 JO 


pine 
4S DO 
40.76 
44.40 
44 JO 
43.78 
4a«0 
42.02 
4X57 


MAIZE 5.000 bu min. canta/S6lt>-bua|ial 


May 

July 

Sr* 

Dae 

March 

May 


Cfoaa 

240.0 

2S3L.2 

2S3J 

2384 

228J 

23X0 

234.9 


High 
24SJ 
283 J 

283.4 

238.4 
22E.4 
23X0 
23X8 


Low 

248.0 
2S1.6 
28X0 

234.4 
2244 

231.4 

238.0 


248.4 
9M.8 
282.8 
236.0 
224 J 
232.2 
2MJ 


PORK ■ ELLIES 38.000 lb. OMta/lb 


Fab 


May 

July 
. August 


Clone 
62JS 
*X70 
84.02 
»*JB 
81 JO 


84.30 
8* JO 
88.20 


low 

«U0 


82 JO 


83.87 
84.18 
81 JS 


Pmv 

83.87 
63.M 

84.87 
88.10 
62 JS 


COTTON 50.000 lb. cwtts/lh 


SOYABEANS 8,000 bu min, oaota/SOlb- 
hualMl 


March 

May 

July 

Oct 

Dm 

March 


Clow 
62.61 
6X63 
80 JS 
60J8 

48 JO 
48J1 

49 JS 


High 

83.10 

S2JS 

80.49 
COJS 
48 JO 


Law 

6X80 

8X41 

89.90 

60.06 

48.50 


P«* 
•2.75 
8X06 
89.90 
BO JO 
48J0 


— 48 JG 

— 48.00 


Jan 

March 

May 

July 

Auouat 

•apt 

Nov 


Ooaa 

544.0 
55X8 

886.0 
574J 

670.0 
549 jO 

E44J 

666.0 


Htah 
645 J 
B88.4 
6MJ 
KTSJt 
57X4 

66X0 

846.4 

5484 


low 

B»J 

BRA 

KM 

finso 

584.0 

MS 

KM 

mu 


Pmv 

5M-2 

884.0 
845 JJ 
874.4 

872.0 
64B.8 
844 4 

58n.O 


fc P. 






March 

E6BJ 

SffiEJ 

551 j 

568.4 

CRUDE OIL (UGHT) 4X000 US gaUona, 





S/banels 



SOYABEAN MEAL 100 tons. S/ton 


Latest 

Hfoh 

Low 

Prav 

Cfoaa. 

Hfoh- 


•W 

Fob 

25.78 

25J0 

26 JO 

25 J3 ■ Jan 

'15X8 

1KT3 

1K3.0 

164.0 

March- 

^*J6. 

24.67. „ 

24,16 


1S"A 

184.4 

15X9 

April 

23.70 

Z3J4 

23 J6 

"■» 

159 J 

14X5 

IK} 

wax 

■toy 

23.08 

23.16 

2X80 

23.40 July 

181J 

W.2 

157 8 

isa.a 

June 

2X75 

2X86 

2X46 

2X96 Auuust 

141.0 

141 J 

1K7 0 

1W.0 

July 

22J0 

2X4& 

2X22 

2X61 !UDt 

156.0 

158.0 

wa.it 

1S5J5 

August 

2X10 

2X10 

21 JO 

2X30 Oct 

1R0.8 

181.0 * 

■uaj 

14a j 

Sept 

21.75 

21.89 

2186 

2X01 - Pec 

1K2J 

flss.o 

irtj 

1804 

Oct 

21 J8 

21.66 

21.68 

21.78 Jan 

151 J 

1IB.0 

imp 

iro.n 

Nor 

21 JO 

21 JO 

21 JO 

21-52. March 

1BSJ 

165 J 

WSJ 

15X0 

GOLD UO troy n. 8/t rear ®t 

BOYABBW OIL 6X000 lb. esnta/fo 





Close 

Hfoh 

Low 

Prav 


338J 



3344 

Fob 

339J 

344.8 

334J 

338.1 

March 

341.7 

343 J 

34X5 

3WJ 

Anri! 

.343J 

34BJ 

33X8 

34X0 

June 

348 J 

36X0 

343J 

344.1 

August 

35X3 

36X0 

35X8 

348J 

Oct 

38X7 

3BX8 

36X6 

36X7 

Deo 

361 J 

38X0 

356 J) 

367.1 

Fob 

366.7 

369.0 

.39X5 

3MJ 

June 

3M.7 


— 

370.3 

August 

390JB 

380 0 

37X0 

376J 

Oct 

384.7 

380.3 

38X0 

38X1 

PLATINUM 50 troy oz, S/troy ot 


Cfoae 

High 

Law 

Prav 

Jan 

386.8 

47X0 

36X8 

36X9 

Feb 

38X8 


— 

3GB. 9 

March 

367 J 

— 


380J 

April 

8>X4 

33X0 

367 J» 

362J 

July 

37X6 

377J 

38TJ 

38X1 

Oct 

*7X9 

39X0 

366.0 

370.4 

Jan 

361.3 

395.0 

28X0 

37X8 



Cto*o 

Hfoh 

Inw 

Pyw 

• 

Jan 

2X75 

21 JB 

2X60 

21 06 


March 

21 JR 

21 JO 

2XR2 

21 JO 


May 

21 JM 

21.18 

ai-u 

21.77 


July 

21-75 

2X00 

21 JK 

22 J6 


August 

21.73 

22.08 

21.67 

22 JR 


Seot 

21 JO 

21 JO 

2140 

21.70 


Oct 

21-32 

21 JW 

21 JS 

21 .50 


Doe 

21.18 

21 JO 

21 JK 

21 JK 


4m 

21.15 

21 JO 

21.10 

21 JO 



WHEAT 6JM» fan tola. eaato/OOIb- 
burtsl 


Match 

MV 

July 

sspt 


336J 

J10X 


279J 

IJ 


JS*’ 

XMJ 

311.0 

28U 

280J 

289J 


Low 
33U 
308LO 
278 J) 
277 J 
28X0 


•POT PRICES— Chicago loose 


and Harman sliver bullion 
(587 JJ) cants per tray ounce. 


Pi BY 

333.0 
310J 
2»J 
278.8 

209.0 
lard 

Hardy 
801 A 


tha physical 
on 

registered 

. tha morning, but light 
pro tit- taking hylvad the gains fay the 
doss, reports Clarkson Wotff. Tha 
Baltic Freight Index was 914JS, up 8. 
Tha Battle. Tinker Index was 927.5, 
down 1X5. 


POTATOES 


The market rapidly lost El .00, basis 
April, before recovering 60p In thin 
trade by midday. Afternoon trade was 
limited to .a 40p range, capons Coley 
and Harper. 


OIL 


The Association is also pre- | 

dieting that the Agriculture I Aft '" n ^ Rwa oo fcssxiej) 


Ctow* jWgtwtowl Prev. 


[Yaatenteyar Previous Mualnaat 
Month 1 ojgae 1 plot* I don* 


Department will Institute a 
stringent acreage reduction 
scheme which would order those 
termers who receive govern- 
ment benefits to take 25 per 
cent of their land out of pro- 
duction. 


GOLD AMD PLATINUM COINS 


Kf'gVnd H3&1-830 temVSSS) 
■* Krug. *1775»-17BU teuatfiaBr 
ilfifyo- WOSr-OIi* (Ceavss; 


Currency strength hits NZ wool sales 


W* Krug- S5 7 -87 la (Assh-mi 

Mrudetaaf 98441s -846 mmstam*} 

Angel *342-946 t&aseu amm 

lilt An gel tZ^mzg, (£S9M-80ia) 

NawSov. laoeois Uiaoi^Bi, 

WWawrSov *46»»^7ia (eS2U-3BV> 

OMSov. *8SJgia (Se09i-61?> 


Jan. 

April 

July 

Oot. 

Jan. 

April 

July 

Oot. 


SI4.G/9IEJ 020/912 


9891088 
841/840 
944J04O 
1 940/946 I 
ioio/iosq 

1 860870 t 
9*8/988 


088/963 

848/8421 

048/940 


010411 
071/874- " 
840/843 
086/036 
920/048 
1010/1090 
680/870 
970(960 


8 par tonna 


Feb 

8X00 

81J0Q 

■xoo . 

Apr — 

00.70 

06.10 


Mag — 

loxao 

10X60 

rajfteun 

Roy — _ 

7X00 

7X80 

7BJ* 


Pnunpt gas oil prieaa fall heavily 
aa rumours of unsold cargoes com- 
bined with wash futures to undermine 
tha maricac. Naphtha weakened 
lurtiier on uneetttinty over supply and 
Inti* end-user demand. Heavy fuel 
prices fluctuated over tha day ending 
2T-2 down n buyers withdraw. All 
grades continued thair Dries decline. 
Nymax opened down 27c and - lost 
another 16c by 1J0 pm EST for 
Fabn/aiy. 


SPOT PRICES 



Ss.laa: 144 (445) lots of 40 tonnes. 


Turnovar: 310 (143). 


SOYABEAN MEAL 


Latest 


res 


CRUDE OIL— PON (f par barroO— Jan. 


GRAINS 


MO Xagle S440 480 (£3083*3311* 

RoUanatHOSla 069*4 (82S2ta-268 4 


BY DAI HAYWARD M WELUNGTON 


SILVER 


^auction * ** market indicator the US dollar, was one of the BS5» 
Stert^thT^ScL diS Pn^'or wool « tbe tert rale major customer* partioUariy | — 

volatile NZ 


started this week, will depend but still b*£; SmWm 7ZSS SStad hTB 

more on world currency fluctua- 9,000 bales— S2 per cent of the p 0 r ** W(S - ?“® cte<1 FT tbe 


tions and the relative strength wool offered. This highlighted 
of the New Zealand dollar, than how overseas buyers were hold- 
on market demand, in the ing back from bidding at the 
second half of 1885 these high NZ dollar ex change rate, 
factors played a vital role in Like most organisations con- 
setting both the prices and the cerned with the value of the NZ 


At the last two sales of 1985 dollar. Sales to China over the 
the Wool Board was able to Past six months were weH down 


offload almost ten thousand compared to the previous 


bales from its stockpile and it “ i ?? 011 ? ut Zealand hopes 

- - increased Cbisa buyers will be back in 

next six force eariy this year. 

In the quarter which ended 


Slhrer was fixed 1 Jp m ounce 
for spot dativary In tha London 
> mark wi yaswday at 409jp. 
cant equivalents of tire fixing levels 
ware: spot 590.86c, up 1.15c: three- 
month 801.36c. up 1.06c: sfaMnditii 
812Jc. up 1 Jc: and 12 -month 837.3c. 
UP 3J C. Tha metal opanad at 408V 
4 W» (588-591 c) and doaad at 4iz£- 
414*jp (598-OOOc]. 


Old crops wore' again aasfsr with 
barter finding lltsta buying Into rest 
against long liquidation despite 
encouraging export figures. Wheat 
ramalnad In a narrow range while 
barley declined throughout the day. 
Now crops eased slightly on country 
sailing, reports Mulrpac*. 


The market opanad unchanged la 
qulat trading conditions, reports T. 'G. 
Roddick. Prices remained with In 
narrow ranges throughout tire day. 


is confident that 
demand over the 

quantity of wool sold through dollar the Wool Board expected * c- £ v — . 

the auction system. They aeces- it to decline after the flotation. wooderably -by the ta September, wool exports to J «**«• 

sltated fundamental Changes in And the Board fixed its inter- middie ** year - r ^ ltT ”' 1 8 mo 


SILVER 

ss, 


China were down to 2,500 


months. 


the thinking and buying pat- vention price to hold a mini- A drop In production of NZ t ®P nes against 5^7 tonnes for 


terns of both dealers and” those mum price for growers based on wool of around six per cent is same period ' of 1084. 
involved in the country's wool tiiis assessment When tbe NZ predicted for the - - 1985-36 5 xport l J5?_ J ?P®n were down 
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■Sain: 142 (964) lots of 20 tonnes. 


• February 

Pstrolsum Argus aaUmataa 


SUGAR 


GAS OIL FUniREB 


industry, which has an output . dollar rose in value, against all season. Tbe amount coming from 7,766 tonnes to 4^87 
only exceeded in Australia and predictions, the Board found in* 0 tbe auction ring in the tonnes. 


LME — Turnovar: 94 (34). lots of 
KLOOO.oz. 

Tfarea months high 425s, low Jl&Jp. 
final Kerb 4244p. 


there were very tew competitors Ia 5t six months of 1985 was 
bidding against it at its inter .. actually down ten per cent com- 


the Soviet Union. 

A misjudgment of the con- 
tinned strength of the NZ dol- 
lar after, its value was allowed 

tb^NZ Woof Bo/Sf S^iSajox SS 11 ! 2 ! P" Y4 5 e ? t “9^f^ \ C0 ° d ^ 1 0ns ‘ 
buying operation to proteetthe 2? PJfVS - tm m ^ ~ 


vention price. pared with 1984 'but some of 

. This, and tbe high local tbe decline was due to late 
interest rates • — averaging shearing and other . weather 


Total production is estimated 


But there are indications that 
Japanese buyers need to 
replenish stocks. 

Tbe high value of tbe NZ 
dollar, the volatile exchange 
rate and the very high interest 
rates also discouraged custo- 


MEAT 


Business dona Mffiaac Jan 713JO- 
3J0. March 118.18-6.05. May 119J6- 
9.10. July 121J5-1JQ, Sspt KXLOO* 
99.75, Nov. -103J&-XB0. Sates 008 lots 
of 100 tonnaa. Bariay; Jan 1TX00 only. 
March 116J0JJS, May. 117.30-7.05, 
Sept 89 JO only, Nov 1 03.00-2.70. S|tes: 
86 lota of 100 unnaa. 


LONDON DAILY PRICE — Raw sugar 
SI 28.50 (£89.00). down 84.00 (down 
£3.oo) a tottns tor Janusry-Psbiusry 
oolivaiy. WTtlxs sugar 5185.00. down 
S4.0Q. 

Prieaa aasad. mainly on trade Mil- 
Ing.*’ reports C. Czamikow. 


LONDON GRAINS— Wheat: US dark 
northern spring No 1 18 par cam Fab 
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I _L^SR9„ , shipment east eoist US No 2 soft 


minimum price guaranteed to i“ a Tf Zr -i™* 

wool growers. teOtodhaU ofia85. 


and a dip in prices over the to be 353,000 tonnes compared mere in other countries from 


At the end of last season the - season. 


with 373,000 tonnes for last bolding large stocks and the 


Thi. ea«, tha "oy.-— ,♦ ,t ■, — ~ ““ »* •»«* «»*»» u« " need for them to obtain new 

NZ “ woolmm certainly have supplies^ early _ this year could 
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„„ , III M AA. - i , ■ . m , Mil 11 £J nu nuiiuuwi mud 

t^Rnmin the Miction ring was more optimism over prospects contribute to strengthen 

£v 18 a?3S m2»i5? sr .5S !e ?' a kilo- At the start and prices for 1988 than they demand. This will apply par- 

*£. , SLiKE. se&son “ JWF it did_ only .three months ago. ticularly to. New SJJSa 


“ 25“ N 2 * 4 ^ 3 “d by November 



Salas: 58 (32) lota of 50 esressss. 
3J50 kg. 

MEAT COMMISSIOM— Avsrsg* fat- 
Jock prices at repmamativa nurkats. 
GB — Cards S7J1p par kg ha (+0.84). 
36 S Baap 02J3p per kg an dew 
(+19J8). GB— Pigs 74J7p per kg Iw 
(-3.61). 

Although physical - prices eased 
mums values remained unchanged, 
toons Eastern Capftal-CCST, 


rad wrintar Jan 127J6. Fob 127.78, 
March 12BJS seller. EC Fran oh Jan 
135. B»llrt lead fob Fab 118 paid 
Boston. Jan 118. March 119.00 asfiera. 
April 120.50-121 na April/May/Jun* 
ii jSo- 12X50 buyar/aallara. Aug-Sapt 
101.80 valua, Oct-Dsc 107.00 buyar. 
Meter. US No 3 ycnaw/Frandi vans- 
ahlpatant east coast Jan 142 Bariay: 
English feed fob Jan 117. English IIS, 
Scottish. Fob 117.50 valua, ' March 
119.50 buyer, Aprlkfum 121.S0-1Z25Q 
buyer/MlIera. Rest unquoted. 
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HGCA — Lecationst ax-farffi spot 
pricas. Feed barley: S. East 110 JO. 
The UK monaUiy coefficient for tbe 
weak beginning Monday January 13 
will be unchanged. 


Salsa: 1J30 (3,350) lets Of 60 
tonnaa. 

Tat* 6 Lyt* delivery price lor granu- 
lated basis auger was £191.50 (E19gL 
o toorte tor osport. 

hw am ettonel Sugar Agraeraeoe— (US 
canta psr pound rob and stowed Carib- 
baan ports). Prices for January 8: 
Daily pries 4J2 (4J6); 16-day avanga 

4.96 (S.D1). 
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T38Q. Oct 1425.1433, March 1486-1406 
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Financial limes Friday January 10 1986 

CURR ENCIES, MONEY and CAPITAL MARKETS 

FOREIGN EXCHANGES 

Dollar loses ground 


The dollar fell sharply jester- 
day afternoon on rumours that 
tk liquidate their 

ys d° 1 ^r holdings in response 
assets 

US a ®«spite the com- 
5BS£ weraU improb- 

anuity of such a move, the 
mm*et was sufficiently un- ■ 
settled to sell the dollar down 
to a low of DM 2.4325 against 
the D-mark before recovering to 
close at DU 2.4466, still down 
from DU 2.4560 on Wednesday. 

EarMer in the day the US unit 
had been marked up as the mar- 
ket showed its approval of the 
latest US unemployment figures. 
Falling to its lowest level for 
five years, the rate of unemploy- 
ment was seen as a sign that 
the US economy may be growing 
ft *a tjaflexlying rate greater 
than had been , thought ore- 
vwusly, tons reducing the need 
far a near term cat in the US 
discount rate. Any bullishness 
derived from this was eff e c tiv ely 
removed later in the day how- 
ever. 

Further downward pressure 

^ € -T x ^L_^,^ D ? x P ecte<l addi- 
tion of liquidity to the money 
market by jhe Federal reserve 
although FedL funds were trad- 
ing at 7*8 per cent at the time 
the temporary reserves were 
i*dded, up from 7tt per cent on 
weaneKuy, 


£ IN NEW YORK 



Jan. B | 

Prtv. cton 

« spot i 
1 month ! 

8 month* 

12 montha 

«W«M.*71O;flXn0.IX385 
O.BB4MXpmfi.8B4).53om 
X.68-1 .60pm 1X0. 1.57pm 
a.TtWSXSpmta.CXWSXOBm 


Fonmnf premium* *nd discount* apply 
*o 0* U.S. defer 


The doUar closed at Y202.06 
fram Y202.0 against the yen but 
fell against the Swiss franc to 
SFr 2.0785 from SFr 2.0850 and 
JTjr 7,50 compared with FFr 
7-?32S. After a close in LondcA 
of D1C 2.448S against the D-mark, 
the dollar Showed renewed 
weakness in early New York 
trading and dipped to DU 
2.4310, On Bank of England 
figures, its Index rose to 12&£ 
from 1253 altbough this was 
calculated some tfcne before the 
dollar’s sodden fall. 

Sterling benefited from, the 
dollar's late fall and was also 
underpinned by a further rise 
in domestic interest rates. The 
market was sufficiently dissatis- 
fied with the current level of 
interest rates lo try ar\l en- 
courage a further rise is base 
rates in order to stave off any 
sudden liquidation of sterling 
positions later this year should 
the price of oil show a sharp 


decline. Sterling’s exchange fate 
index opened at 7&2 up from 
77.8 on Wednesday and touched 
a beet level fo 78.4 before finish- 
ing at T&2. This dosing rate 
did not fully reflect the pound’s 
late rise since it was based on 
KL4447 and DU 3-5424. The 
pound closed at f L4530 tip from 
KL4435 and tonched 5L4730 in 
early New York trading. 

Against the D-mark it closed 
at DU 3X550 in London up from 
DM 3.5450. Elsewhere it rose to 
Y283J50 from YttlJft and SFr 
8.02 compared with SFr Zfi\. 
Against the French franc it im- 
proved to FFr 10.8975 from 
FFT 10.8750. 

1> - M AUK — Tr ytlwg nMgf 

against the dollar la 198536 Is 
3.451© te 2.4375. December 
average 2L512&. Exchange rate 
Index 132A against liS-9 six 
nmtlu ago. 

The Dmark showed little 
overall against the dol lar 

in Frankfurt yesterday. The US 
unit dosed at DU 2.4685 com- 
pared with DM 2.4670 at the 
opening. This was still well up 
from Wednesday’s close of 
DU 2.4470 however. Attention 
appeared -to focus on the 
diminished prospect of an early 
cut in file US discount rate. 
Rumours about Arab nations 
removing investments currently 
in the US came too late to affect 
trading. 


POUND SPOT — FORWARD AGAINST POUND CURRENCY MOVEMENTS 
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5f0«n rata la for convertible franca. Financial franc 74.40-74X0- 
S la-month forward dollar 3.09-3 X4c pm. 12-month 6XS-6X0e pm. 
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DOLLAR SPOT — FORWARD AGAINST DOLLAR OTHER CURRENCIES 


FINANCIAL 

FUTURES 

Weaker 

trend 


■Prices continued to fall in the 
London International financial 
Futures Exchange yesterday in 
very active trading. Gilt prices 
opened lower on the back of 
sharply higher interbank rates in 
the cash market Despite Wed- 
nesday’s rise in UK cleartog 
bank base rates,' the market 
remained very nervous and there 
were signs that a further rise 
was contemplated in order to 
allay market fears about ster- 
ling’s vulnerability. 

The Mar ch - price opened at 
10948 and fell to 10900 but 
found good support at this level 
before sliding ■way later in the 
day. ■ It touched a low of 106-09 
before late short covering saw 
the price recover to a closing 
level of 108-22. Sterling's late 
improvement came too late to 
have a full impact on the market. 

Three-month sterling deposits 
plotted a steady downward coarse 
reciprocating a further rise in 
casta rates. For March delivery 
the three-month sterling deposit 
price opened at 87.25, ' down 
from 87.44 and readied a low 
of 86.98 before finishing at 87.17. 

US-based instruments retreated 
in the face .of recent .US un- 
employment figures 'and ' sug- 
gestions of better-than-expected 
economic growth. - The receding 
prospect of an early discount 
rate cut was also a deterrent to 
pushing prlcps firmer. Despite 
the markets inhibitions, trading 
volume .was relatively high. 

March Euro-do liars opened at 
9L97 down from 92.11 mid fell 
to a closing level of 9L89. 
Sentiment took a tore for the 
worse in the afternoon following 
rumours of a possible Arab dis- 
investment in the US. However 
there were underlying signs that 
longer term sentiment remained 
bullish although traders appeared 
content for the time being to 
react in line with more short 
term factors. 


LONDON 


20-YEAR 12% NOTIONAL «LT 
00X00 32mfa of 100% 


US TREASURY RONDS 
B% *100,000 32nd* of 100% 


Clan High Low Prw 

March 106-22 109X8 106X6 108-16 
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3101 points qf 100% 
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1X0 0.00 0X1 0X7 1X8 2X0 

Estimated volume Total nx.. Call* 522, fete 296 

5X5 

5.52 

7X7 10X8 

12X5 


Previous day's opan inf. Calls 8,444. Puts 7,124 


Jan 9 


Day's 

spread 


Close 


One month 


% 

pm. 


px. 


Jan 0 


UKt 1X3961X535 1XS25-1X53S 0X74XGC pm 
iratendt 1X3261X610 1X4561X480 6704XSc pm 
Canada 1X958-1X024 1X980-1X990 DX2-6XEe«ta 
Nalklnd 2.74662J875 XX640-2.7550 6860X50 pra 
Belgium 50.10-90X8 60.10-60X0 7-11o die 

Danmark 8X1-9X2V 8X3V&93* boro pm-*, dls 

W. Gar. 2X32S-2X73S 2X4S62X47E 0-764.71 pf p« 
Portugal 16B-1S9H 16BW-1SW, 156360c dls 

Spain 162X6154X0 153.16163X0 45-760 dte 
Italy 1X77-1X88** 1X661.6U tlVttUtm dte 
Norway 7X1V7X8** 7X1 V7XM, 2V3lon efia 

Franca 7X8V7X9 7XW.-7.50I, OXO-IXOedie 

Sweden 7X5b-7.64 7.57V7.B7»s 2V3Vot* dte 

Japan 2DTX6202X6 201X6-202.15 mS4,%pm 
Austria 17.15-17X8*, 17.15-17.17 1V1*«ro pm 

Switz. 2.06862-0946 2X7762.0745 “ “ 


4X2 1X61.83pm 4X6 
6X0 2261 .COpra 8.15 
“2X1 663-OXBd* -1X7 
2X8 1X2-1.B7pdi 2X0 grmdK 
-2-14 2*21 dte -2.18 Ftnhmd-t-7. 


Arg^lnaJ 


AuS’allaZlit.O 740-H. D7BO 


• pw-Vfls —614 
3X4 2.12-2.07pm 3X0 

-1SX7 4G61000dS -15X4 
-4X8 200260dte -6X7 
— 8X1 34-3761* —8X3 

-4.86 M4rfh -4X8 
-1.74 7X68X0da -3X8 
-4.72 7V6«* -AID 
1X3 . 676-0.71 pm 1X5 
1X4 SbXprn 1.10 
A46 2262.15pm 4.16 



t UK and Ireland art quoted In US curraney. Forward premium* and 
discount* apply to the US dollar and not to tfca Individual currency. 
Boiptea rate ia for convertible franca. Financial franc 51X661X0. 

EXCHANGE CROSS RATES,, .V' • 


1. 1556-12 OfiBnjBOQO-OjBOlO 


1X370-1X280 

ssi-aB. wi^ioxno-iaeSa 

hH|hMs(&&.4360 I 


jsna.85-axfejge i4s.o6tei.os | 

I1124B4-11256C 7^0167X056 
H 121,46* 84.15* 

0-4180-0X190 ajttff7B0jHne 

78X0 78X0 60.10-60 20 

SX100XJS800 2.4350-3.4370 
2X386-8.8486 1.9685-1X765 
■■■ii 5.85665X715 5.6496-3.6606 
filn’pore. 5.06763.0676 2X9966.1340 
I SAMCm) 3X220-3.5360 8X3962.4480 
SJtf. (Fn). 4.8135-4X796 3X335-3X485 
UJU^ = 5X986-5X040] 3X720XX730 
H* Selllno rata. 


CURRENCY FUTURES 

POtMD-S (FOREIGN EXCHANGE) 


LONDON SC E/S OPTIONS 
£ 12.600 (cants par £1) 


Spot 

1X930 


1 -pith. 3-mth. 8 mth. 12-mtb. 
1X474 1X365 1X224 1X873 


IMM — STERLING 3c par £--* ■ 

Latest Mali Low Prav 
March 1X315 1X325 1X285 1X315 

Juno 1X160 1X150 1X130 1X170 

Sapt — — — 1X060 

Deo 7 - — *— 1X860 

UFFE— STERLING 225X00 9 par E 

Cfama Mali Low P rev 
Man* 1X349 1X360 1X307 1X338 

Jm 1X190 1X190 1XM0 1X150 

Sapt 1.4055 1X065 1X023 1X055 

Estimated wkana 50 (165) 

Rraoriou* day's open Hit 2X67 RUM) 


• Strike C alia —Last Pute-Ust 

price Jan Fsb Mar June Sapt Jan Fab Mar June Sapt 

1X9 — — 24X0 ps 4n __ 0.15 ntc 

12 S — - — 19X0 19X0 19.40 — — 0X0 0X6 1.10 

1X0 — — 14X0 14X0 14X0 — — 0X5 1.10 2.10 

1X6 8X0 6X0 0.40 9X0 10.40 0X5 0X5 0.75 2X0 3X0 

1X0 - 4X0 4X0 6X0 6.10 7X0 0X5 0X0 1X0 4X9 5X0 

1X5 0X5 1X0 2 60 3X0 4X0 1,10 3.10 4X5 6.70 8X0 

1 x 0 aw aw ixo 2 x 0 3 x 0 aw 7x0 aoo sxo nxo 

Prevfou* day's open tan. Calf* 7X11, Paw 6X11, Vohun# EDI 


PHILADBLPHfA &E £/S OPTIONS 
£12X00 (cants par-EI) 


Jan Fab Mar Jim* Sapt 


■tan 


coRRtiicriwtts 


UFpB — DEUTSCHE MARfCS 
DM 125X00 5 par DM 


Strike 

price 

1X0 — — — — 

1X5 — — — — 

1X0 — — — — 

1X5 — — — -~ 

1X0 — — — — 

1X5 0X0 1X0 — 3X5 

1X0. — — 0X0 1X0 

Ptmiow day's open tnb Cello -57X06. Pute 44272 - 
Voteiue (mid-day). Cafe 1X29, Pute 1,197 


Fab Mar June 
— 0.05 — 


Sapt 


— 1.W — 


am 2 .w 

1.10 3X5 


Currency Swings: 
Cutting lb ur Risks 

If you moite payment In a currency other 
than your own, you f*aar the potential risa 
in its coat b atwo an now cmd pqymont 
few. if you nwrfra payment in wth 
currency, you toor P faH in Ht valve 
bcrtwvmt now and recall tfanup. 

Through I nt mixadc omt otfaov cotmt»T" 
ba fandng frenKutioa*, are wm refay* 

yo« af ypw concsrau Phono or twhnc. 


WortdoKar Corp. 
488 S w anH i Av. 
Now York 10018 
{212) 947-8297 
Max2693S* 



Company Notices 


SAMSUNG 

SEMICONDUCTOR & TELE COMM UNICATIONS 
COMPANY LIMITED 
US$30,000,000 

floating Rate Notes Due 1994 
Guaranteed By 

SAMSUNG ELECTRONICS COMPANY LIMITED 
For the six months from January 8th 1986 to July 8th 
1986 the notes will carry an interest rate of 88% 
per annum. The interest payable on the relevant 
interest payment date, July 8th, 1986, will be 
US$4,210.76 per US$100,000 Note. 

Agent Bonk 
CHEMICAL BANK 


Mottos of Earijr Itedoniptioa 

THETa SPMTRCSr&KD 
uni$ i flOMMUH Tj fJ MHB) 

LONDON BRANCH 

ns. si5,oo(M>oo 


Floating Rate Dollar 
CostfCkndmof DipcMdfte 

laraad 22nd Febrnarji 1983, 



DAIWB. EUROPE UMOTED 


Clubs 


EVE Me oMIImd the Other* heeime of a 
policy of r*ir ,PUy and value for money, 
iupoer OtMn 10440 -*% Om-iiW' tt* 
muMcMna, phmorcHts bottau,. exottna 
Eoerawnn. fM. Resent 5b 01-734 0587 


NACIONAL FWANCliRA SJL 
LfSS 100.000.000 
Floating Rate Notes 
1978*1993 

la accoidanc* with the tarma and 
condition* of Ilia aboua mentioned 
lluiing rew note* the intereat ret* 
■pplicabte for til* period from 
January 9, I960 to July 9. 1955 
(181 daya) baa boon flxad at 
9*i*% par annum. 

Interact payable on each Not* at 
usn .000 on July 9. 1968 again* 
Coupon number 17 wlU bo 
US649X6. 

BANQUE INTERNATIONALE A 
LUXEMBOURG 
Soclata Anonyms 
Fiscal Agent 


NIKKO SECURITIES CO LTD 


EUROPEAN DEPOSITARY RECEIPTS 
ISSUED BY 

MORGAN GUARANTY TRUST 
COMPANY OF NEW YORK 
A d I* trl button of S04I3SM per 
aeposJtary snare less any apnlteaoic 
tun wdi b t paraOte on and after 
Janurv O. 1988 apoa prenetetton of 
coupon No. 10 xt the odicr of any 

Of the Mlowlna demaltarlrv 

—MORGAN GUARANTY TRUST 
COMPANY Of NEW YORK 
S5, vent dea ACti 
1040 Bruaaeb 

Boulevard Royal 2 
. Unwatwiira 
Nat rate: 

S0.03140 (after deductlM of 19% 
jaoencae wttiihoUiaii tax) 

SO.D2D45 Wter L dedocUon Of XOVi 
. japaaieat wWia M iao taxi 


J«lB 

£ 

• ‘ 

DM' 

YEN 

FFr. 

S Fr. 

if Ft 

Ur* 

C» 

BPT. 

£ 

V 

DM 

YEN 

FFr. 

8 FT. 

0688 

1X63 

1. 

3.066 

BX47 

283.6 

208.1 

1 

OOT9 

4.008 

2.756 

■486. 

1669. 

8X06 

1X84 

79-M 

OOLXB 

0X81 

3.407 

sd 

1. 

18.11 

82.66 

1000. 

3-000 

5*1.15 


1.126 

15.64 

682.0 

8861. 

0J570 

6X08 

80.40 

mi 

0.018 

0X31 

1.333 

0X81 

3X88 

1.177 

262X 

97.19 

».«» 


3.673 

1.325 

222 a 

808.8 

1.068 

0.071 

66X6 

84.18 

HFL 

Una 

06 

B Fr. 

0X50 

0.412 

0.563 

0X09 

0.888 

1.460 

73X3 

121.X 4 

I:«i 

0.7B51 

1X46 

1. 

1X51 

B05.7 

1000. 

0.606 

0.636 

18X0 

30.06 

0X84 

1X73 

0. 717 

1. B0B{ 

1.786 

4830 

144.9 5X80 
408X| 14X6| 

1-481 

4.1461 

1X78 

349+ 

1197. 

3328? 

1. 

8.781 

35X0 

100. 



Yaa per LOOft Franeb Fr par 1ft Uni par IXOCfc Bala Fr par WO, 

EURO-CURRENCY INTEREST RATES 


Starting— 

UXJ 

Canadian V, 
Austria Bch. 
Belgian Fr~ 
DwUalt Kr — 
D*maik— 
Guilder-...;. 
French Fr _ 
Ufa, — — 
Yen — 
Norway Kr. 
Span ’ ll Pta_ 
SwadtahK— 
SwteaFr. — 
Greek Dr* oh 
rfarii Punt — 



0.758430 

Tta 


8X8 


4 


83* 

55.1411 

7 

■ S'ttV'Vi 

4 

■ i : i 4 i 

e 




15ia 

■irTpi 

6 

■ i } w j r | 

8 - 



■T/ .V fill 

101* 


4 

B' 

201* 

163.50? 


HlA 1 


0.614790 
9JB87148 
1X4969 
16.3564 
44.65B8 
7X7487 
8.15414 
9X5888 
B. 70325 
1490X0 
179.513 
6.70990 
186X84 
6.76848 
.1X4888 
139.166 
0.7X6S93 


Jan. 9 

Short 

term 

7 Daya 
notice 

1 

Month 

Three 

Months 

8U 

Montha 

SSTooltar^ 

Cam DoUar— 
D GuVWar — « 
Sw. Frants— 
DeutaohmrK 
Fr. FTano — 
Italian Ure. 

BXrJFln).-. 

BrJPr(Oon)- 

D. Krona — 
Aatenf (9na) 

lOia-lU* 

7T*X 

93*-10l* 

Bta-OCg 

13,-2 

4ta-4fe 

8*,Xi 8 

18-14 

10-301* 

lOia-Kfe 

7U-7»* 

Bfe-gJa 

7»-7« 

• 10-101* 
ISIS 

41B-43H 

9-91* 

143*-16i* 

ioti%, 

7i*-7fo 

838-91* 

7TbX 

12V121« 

BSb-OH 

l&VVH* 

B3*-10 

IOLi-IO** 

silt 

B-Blg 

12i«-13 

Stg-63* 

site 

iStTuto 

151* .171* 

03,-10 

101*-1M, 

‘ts 

B*XA- 

*SBS* 

ag 

te 4^| 

uru-iit* 

16-161* 

553? 

•as 

*Mr8* 


On* 

Y*ai* 


• CT/5DR raw tor Jan 8: 1X3M7. 


Cloaa High low Pm 

M*reb 04115 0X115 0X073 OXTW 

Juno 0X150 OXIGI 9 41 60 0X141 

Catimoted volume T33 (55) 

Prevtou* day’s open hat 190 (20B) 


STERLING INDEX 

Jan 9 Prevtous 
UO ant ...... 7&2 TIJ& 

9X0 am 78 A 77.7 

10J» am 78X 77.7 

ULOO am 783 77.7 

Noon 783 77J9 

1X0 mm 70 77.9 

ZjOO .pm 70 . 77 J9 

Oft pm 70 78-0 

4.00 pm 70 77J9 



EMS EUROPEAN CURRENCY UNIT RATES 


Bte-Ote 

0*4-01* 

8f.-Ba* 

8te-8*4 



Ecu 

central 

rate* 

Currency 
amount* 
MpinatEpi 
January 9 

% change 
horn 
central 
rata 

% chans* 
adjusted for 
divergence 

Divergence 
limit % 

Belgian Franc ... 

44X320 

44.BSB8 

-0X9 

+7.14 . 

±1-5425 

Danish Krona — 

9.12SS7 

7X7487 

-1X9 

.-0X8 . 

±1X421 

German D-mark 

2X3840 

2.18414 

-2X2 

-0X9 • 

±1-1466 

French Franc — 

6X6402 

6XB22S 

-2X4 

-0X1 

±1X854 

Dutofa Guilder... 

2-52208 

2-45898 

-2X0 

-0X7 

±1X162 

Irish Punt ...... 

0.724578 

0.716593 

-1.10 

+043 

±1-6673 

Italian Lira 

1S2O60 

149040 

-1X8 

-1X8 

±4X856 


long -term Eurodollar* : two year* 8V8V par cane; three yaara BV9P* par 
nnc four yaara 8>*-9V per cone five years 8VS*a P« r oan* nominal. Sbort-term 
raua are call for US Doilara and Japanese Yen; others, tarn day*' notice- • 


Cbengos an for Ecu,' therefore positive change denotes m 
weak currency. Adjustment calculated by Financial Times. 


INTERNATIONAL BUSINESS. PHRASE-BQOHL- LESSON T 

When it comes to asking anything 
about international business information, 
the French have a phrase for it: 


MONEY MARKETS 


UK rates show further rise 


Wednesday’s one point rise in 
UK base rates failed to dispeU 
nervousness yesterday ana 
interest rate* were marked up 
awiid fears of fallng oU prices 
and further loss of confidence 
in sterling. Closing rates were 
a little below the day’s b*gbs, 
however, but the jn*r£et 
appeared unwilling to settle wim 
the current rate structure. 
Three-month Interbank money 
touched J3k j» Jtmt • me 
morning and 

per cent up from 121*121 per 
cent on Wednesday. _ . 

Three-month eligible bank 
bills were bid at 12* per wnt 
from 12i per cent, while over- 
night interbank money was left 
bid late In the day at U iper cent 
after touching a low of 9 per 

“lie Bank of Eo*kndtore^ 
a Shortage Of around £500m wife 
factors affecting toc market 
eluding maturing aastetance and 
a take up of Treasu^biBe^ 
cether -raining £ 402 m ana 
Schequer transacttomia ftirttg 

£55tai. In addition barite bro ugh* 
forward balances «0m bg»w^ 
get. These were partly offset by a 
fall ip the note circuisnoii of 
f 10 m. To help alleriato the ifcorfr 
age, the Bank, offered an 
round of assistance and this 
totalled £483z& 

outright purchases of £193m of 


eligfcte bank bills in bend 2 at 
12* per cent and £L5lm in band 
3 at 12i per cent In band 4 it 
bought £4m of local authority 
bills and £3 36m of eligible bank 
bills sil at 12* per cent 
The Bank revised Its forecast 
to a shortage of around £660m 
before taking into account the 
early help and gave further assist- 
ance of £148x0. This comprised 
outright purchases of £22m of 
eligible bank bHls in band 2 at 
12*. per cent; £16ai In band S 
at 12 i per cent and £103m in 
band 4 at 12* per cent Ohere 
was no further assistance In the 
afternoon and total help came to 

rfl9ftre_ 

In Frankfurt the Bundesbank 
left its credit policies and key 

NEW YORK RATES 

(Luncfatimo) . 

Prime rat* — — 6*a 

Broker loon rate 8 

Fad fund* - 7% 

FM toads at Intarvomkm _ 7V 

Treaaocy MO* It Bends 

One-mtintfr w«.wh .... 9M~ ■ 

Ture-montii — - 7.18 

Threo-fflonUi 7X31 

Six-month 7X8 

Ono-yoar — 7X8 

Two-y*er 6X3 

Threa-yoar rn »tit Mt*ttet Hi im.«m * 8X0 

Four-yoar — 8X6 

phm-y *ar 6.7S 

Sovan-yoar 8X8 

10-yoor >MtrWMMI lUHrilte w— SJ5 

30-yur raJ,«f*»retimil|aNIIIHJM ■X* 


lending rates unchanged after-., 
yesterday's meeting of the cen- ■ 
tral council Short term interest 
raxes remained steady despite 
Wednesday's net outflow of some 
DM 5-lbn of liquidity. Recent 
actions by the Bnndesbank have 
tended to suggest the authorities* 
desire to provide adequate 


OK clearing banks base 
lending rate 12$ per cent 
Since January 9 


amounts of short term liquidity 
and thereby preclude any up- 
ward pressure on interest rates. 


FT LONDON INTERBANK FIXING 


-<1U30 *jn. Jan. B) 
Yhn* month* US. tiOItere 


Six month* U.S. doilara 




bM Bin* 

offer BBS IS. 


bU aine 


offer esm 


The Bxftio maa era the arithmetic 
■naan a. reunited to tbo dm rear ona- 
a te tMB i th. of tire. bid and offe red natm 
tor 810 b quoted by tha markat to 


ffvo rafsranee bank* re .11 *^n, eecb 
working day. Tha bank* ere National 
WaatmJBaw Bank, Bank of Tokyo. 
Dounobo Bank. Sanqiie National* da 
Parta and Morgan Guaranty Trim. 


LONDON MONEY RATES 


Jan. I 


Interbank^ 


money rates 


SbarilngOOa — ~ 

IscalAuthorttyDepoe 

Load AUthw'v Bond* 

Pteocxant Mkt Depot. 

Cotnpany Depoa.. — ... 
FlMiMa Ha* DapoB_ 

TiMKiry Bill* (Buy;.- 

Bank MU* (Buy) — 
Fin* Trad* BUtstBuy) 

Dollar (UHl. 

SDRUnkad Depot — 

ECU D*fKM» wUHlIIIHI . 


Onr 
* night. 

7 days 
notioe 

Uottth 

Tbre* 

Months 

BUt 

MoRttw 

-On* 

Year 

9-14 

lOta-li 

9-101* 

lofo-iue 

111*021* 

121* 

111* 

19-121* 

1&6-13 

Tfcfr 1 

131* 

if- 

-JiS 

121* 

l3ij 

7X-8X 

71b-B1| 

«A^rfr 

12M-1Z1* 
lZSe-lkr* 
127a 
13 U 

sr* 

iiS - 

12ta 
13*a ■ 
7X5-003 
84-Bfe 
9Si-9 1 * 

Uh-U 

UUa-121* 

ia« 

»*4 

im 

12>8 

1BK 

7X58.06 

81+81* 

988-01* 

1288-13 

LBH-iafc» 

85 

5.008.16 

ISJ^ 


Jon. 9 

OYr-ntfii't 

One 1 .Taw 
Month , Months 

Three 

Months 

SIX - 
Montlta 

Lombard 

InVnthxi 

FrautkfUrt— 

Zurich--—— 

Amsterdam.— — - - 

Tokyo.-- 

Milan 

Brussels 

DUOIIn— 

4.54.6 

BA* 

10-lta 

, a » 

SXta 

4.054.75 4.554.65 
81b 8 

1518-151*1 — 

losf-x&gjllls-xzit 

4X4.7 

1«4-U 

•Mi -5« 
ii79-uri« 

4,604.76 

Ml* 

l£lSl4 

M 

8«* 


Treat uxy Biite (ooH): oM-month lZV par cm: three months 12V per cant 
Bank Bilb (sail); on*- month 12V P** eenu.titiM-nwntha 12V percent. Treasury 
Kile: Average tender raw st diacoure 11.2032 per cant. ECfiD Faail Hnanra 
Bcbama IV rafarenoa rata Daqambar. 4 » JimmoI 7- (inotustee): 11X38 par 
bom. Local -autbortty.- and Finance. Houaea aawen days' nottoak Mbera seven days’ 
fond. Finnic*. Houses Base Raw 12 par cant from January 1 IBM. Bank Dapoatt 
Rates tor- aum* re seven tteya* notice fiH-6* per cam. Certificate* et Tax 
DOpMlta (Sartea B). Depoatta ClM.000 and over held under on* month 11H per 
cant; on*-th re* montha 11% par cone three-six months 11V par cant; sb-nina 
month* 11\ per cent: nine -12 months 11% par cam. Under £ 100.000 10>* per 
cent (ram January- 7. Deposit* bald uadw Sorias & 111, par cant. Deposits with- 
drawn tor nab 7h pa r cant 



“Know FT, Know comment ” 

Or, roughly translated into English, 
“Know the FT, Know how’r 


Unfortunately, in Britain we tend to take our 
great institutions for granted. For example, 
when was the last time you visited the Tower of 
London? Or saw the Changing of the Guard? 

Of course you read the FT. 

But. those pink pages are only the tip of an 
Information iceberg. 

Did you know that yon could ring due of our 
research staffto ask about British exports of 
sand to Saudi Arabia? Or get a picture of Mary 



Pickford from our photo library? Or run a- 
search on a Danish company selling pickled 
herrings? Or get the Yen/Dollar exchange rate 
for July 1, 1 975 ? Or even commission a major 
market study? 

The FT resource is designed to be a woriong 
tool for businessmen. 

Or, as the French would says 
“Know comment. Know FT\ 

^"o: Sarah Pebody. Room 40SN. FT Busi n ess Inlonnatinn im 

■ . Bracken House, 10 Can non Street London EC4P4BY. 

1 Please send me further rnformaHon on the 

I FT Business Irrformaiion Senfce. 

j BLOCK CAPITALS PLEASE 


Name, 


I .Position Held. 

| Company. 


Financial Times Business Information Service | Address 
The world of business information, on tap | 


.Telephone, 


Nature of business , 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Account Dealing Dates 
Option 

•First Declan- Last Account 
Dealings dons Dealings Day 
Dec 23 Jan $ Jan'<0 Jan 20 
Jan 13 Jan 23 Jan 24 Feb 3 
Jan 27 Fell S Feb 7 Feb 17 
* " NnMim* " dealings my tales 
|dm from > JO mi cm buahttsa day* 
earlier. 

Leading stocks and Govern- 
ment bonds fell sharply in 
London on fears yesterday that 


Slide in Gilts and shares continues 
FT index drops 17.7 more to 1106.1 


tinned after-boors and longer- 
dated stocks settled ■with vride- 


Tiiesday’s rise of one percen- spread falls stretching to f. 

tage point to 121 per cent in Snorter maturities were more 

bank base rates may not be resilient and closed only A off 

sufficient to defend sterling if on the day. 

world oil prices move lower _ , 

and also following news of the lUSUTaHeCS abOVfi WOTSt 

iSSi d0n s^^rv He TS ie, n ?d e Composite Insurances staged a 

uaeful late rally to close well 
s e ss i on tone WHS nOuCCHWy ohnua thA umpef /'onoml 

gloomy and the FT Ordinary Indent. whicT^nouSS^ 

fesiSef 0 ess *85 a^cat-rat: 

eariier la the week, were Anally 
on Wall Street, but it eventually 10 down ^ 7 12p> after 705p, 

while Royals, mentioned as a 
possible bidder for Britannia 
Arrow, piked up from TOOp to 


staged 


rally. 


a fragile 

The Dow-Jones index plunged 
overnight as US investors be- 
came alarmed over rising 
domestic interest rates. This 
caused London share dealers to 
cat equity prices at the open- 
ing. Designed to deter 


close only 5 off at 800p. 
merdai Union, however, re- 
mained a dull market through- 
out and finished 7 down at 233p. 
Losses among Life Insurances 


potentja 1 seilers. the move re- Btr etched into double figures, 
bounded for within minutes the i^gal and General gave up 29 
cheaper- levels attracted a wave at 718p following reports of 
of institutional buying. An open- disappointing new business 
tag index fall erf 16 points was figures, while Prudential fell 20 
immediately reduced to under ^ 7330 gnd Britannic 13 to 810p. 
8 points but more bad news Among Lloyds brokers, profit- 
followed. taking in the wake of the third- 

Money markets continued to quarter results left Sedgwick 18 
be unsettled and three-months down at 382p. Hogg aowiwnn 
interbank rose to 13 per cent, were 8 off at 268p. 
despite an easing to recent cash _ 

shortages. A warning that oil t w Jt 

prices could collapse this year tentative rally aftw-hoiure. MM- 

unless non-Opec producers re- en £hfii 2 
frain from increasiiig output did 

not 1,-In Slum and were common to Barclays, 448p, 


a*auffs-^sr s awte 

saa, 1 ! ssfps saiuts sSSi nSSfe 


forced selling of quality issues 

. for sizable speculative DistUlers/ArgyU Group 


FINANCIAL TIMES STOCK INDICES 


Jan. 

0 


Jan. 

8 


Jan. I 

7 | 


Jan. | Jan. j Jan. ‘ year 
6 1 3 ; a : aao 


Government Coca . — j 

Fbcad Iirtorevt 

Ordinary * — 

Goto Minna- 


I 

81.10; 

07,65* 

liofi.i! 
«UK 
4.07; 
ll.ia! 
1U1| 
28, 


- I 


nfiGi 

B7Jaj 

1183.0 

286.6) 

4-411 

ia»o/ 

11JW 

28,13d 

637.47 

83,03 


I , 

01.79| 82.15) 
88.181 88.81 1 
1136^1141^1 

BW A} 867.4. 

4.371 4.541 

10861 10J3O 
11.50* 11.43' 
88,3681 83,8881 
617-07 465.77; 
24,736 87,844* 
204.01 247 -8 - . 


Ord. Dfv. YtaW 

Comings, Ytd. ZffulQj 
P/S Ratto (nc« (*).— t 
Total bam&ina (Eat. 

Equity tumow £mJ 

Equity bargains. ^ 

Snares traded (mQ~{ 

«~0'an~11O7A. 11 am 11168? Noon 1K36.3. 1 pm 11CXL8. 

2 pm 1103.9. 3 pm 11028. 4- pm 11048. 

Day-a High 1117.0. Day s Low 110ZA. 

Baala 100 Government Securities 15/10/26. Fixed I merest 1928. Ordinary 
1/7/36. Gold Mines 12/9/55. SE Activity 1974. 

Latest Index 01-248 8028. 

•Nil -10.70. 


BJLBlI 8E.79j 81.55 
88.73 88.82J B5JM 
1149.fr' 113B.S 082.4 
2B7.fr 257 488.7 
4.32 4.36! 4.43 

10.73- 10LA4| UJJfi 
11.48' 1U» 20.68 
X9,44d 17,936 32,088 
36028 S89.101 606.07 
10.060 14,892! 33,438 
191.0} 140jO 331-3 


HIGHS AND LOWS 


SJ£. ACTIVITY 


— 

1086/6 

Since Oo 

mpUatin, 

INDICES i 

Jon. ! Jon. 

8 { 7 


High | Low 

High 

Low 1 

Dally 1 

r 1 

Govt. Sees. 

Fixed Int- 

84.67 ! 78.02 
(iB/i9/eeij(2an/86) 
so.aa ; as.i7 

(!S/ 10/96)1(28/ 1/86J 

187.4 
(9/1/95) 

160.4 
(99/11/471 

49.1B 

(5/1/75) 

50*3 

(VI/75) 

Bargains*- 

Eauitiea 

OorgaiR* — 

Value 

SdsyAvsraga 
out Edged 

148.1 f 13SA 

148 J ! 1603 
108.6 4 104.7 

1 

1 

Gold MlRaaj 

(5/1/98) KB/ 12/86) 
836JB 817.0 

(1M/K) jcG/llflB) 

(5/ 1(981 
734,7 
(IE/2/98) 

(2919/40) 

43,0 

(28/111/71) 

Bnmalna.-. 

EClUttiB* 

tiargalns^- 
Value 

118JI j 105.7 

148,4 1 134.4 
06 1-5 j 737.4 


and Booker McConnell 10 to 


regarding compensation for 
expropriation of the company's 
estates in Sri Lanka. 

Golds easier 

The seven-day upsurge in 
South African Golds, platinums 
and related Issues came to a 
halt. Profit-taking and wide- 
spread nervousness generated by 
the steep falls in London and 


270p, while fans of around 8 US markets led to an initial 
were recorded in E vexed, 160p, mark down which was followed 
Anon Rubber, 273p, and F. H. by persistent small selling pres- 
TranMns, 2l8p. Resisting the sure from most international 
trend, R, K, Watson, awaiting dealing centres. However, good 
news of the recent bid approach, support developed in the late 
closed a couple of pence firmer afternoon, when bullion picked 
at Z42p, up amid renewed concern about 

Mtore gave ground. Recent ?8“?» FBPHtaS/S 
high-flier Lores Industries dipped 

to 4S3n before settiiae is ntt on Golds closed above the day's 
balance at 483d while Jaxnar l° weat levfrls. Bullion eventually 
2S&J gKSi settled a farther 82 75 firmer .t 
$395.25 an ounce, while the Gold 
Kins index — up almost 47 points 


also lacked support and finished 
13 cheaper at 339p. An isolated 
firm spot was provided by AC 
Cars which attracted revived 
speculative interest and rose S 
to 88 pl 

Associated Newspapers proved 


during the previous seven trad- 
ing sessions — gave up 6.4 to 
380 JL 

De Been, a strong market prior 
„ , - - . - - to and following the sharply 

“ outstanding firm feature and increased world diamond sales 
closed 45 to the good at 970p in figures released on Tuesday, 
response to much better- than- finally ran out of steam and ran 

- pr ° atS «*f5 d back 1* to Sop- Platinums were 
proposed 3-for-Z scrip issue; Daily 
Mall A advanced almost a full nerstetoht «*»n 
point to mi in sympathy. Paper/ SStS steSg 
Printings, on the other hand, ^ 

usally lost ground with DBG 4 
cheaper at Ifl3p, and Bub 12 
lower at 433p. Among advertis- 
ing counters, Valin Pollen, a 
relatively buoyant market 
recently, dipped 20 to 480p 
despite the 2-for-l scrip issue 


by the mass sac 
mines in South Africa. 1 
latter lost 11 to 616p wl 
Bnstenburg eased a shade 
5S0p. 

Australians gave a posit 



bullion and another strong si 
Properties snncuou * udfensive tag by Sydney and Meiboi 
mark-down at the outset and 
generally failed to recover. Land 
Securities and MEPC both , 

finished 6 down at 288p and 287p Gwatta, 12 better at 160p, 
respectively, while Hammexson Emperor Mines, 11 to the good 


markets overnight, 
particularly In demand 


IsaiH 

price 

£ 

Is • 

ns 

07JO3 

108797 

120.748 

£19* 

S0&JS18 

{99.700 

|£8» 
FJ*. 1 
F.P. 3 
£25 
FJ*. 
FJ*. 
F.P. 

lew 2 
[£40 (8 


to pay . . 

losses incurred in a range of 
Store shares, particularly 

British Home Stores and 

Habitat. 


decision stimulated enthusiasm 
for selected secondary Breweries 
on thoughts that any new bid in 
the sector would also be treated 


spread selling of leading of speculative demand and put 
Retailers. By midday, losses on 16 to 156p. 
extended to almost SO in 


A lost 10 more at 455p and 
Haslemere Estates gave up 7 
at 498p. Elsewhere. Regallan 
reacted 35 to 330p on profit- 
taking, while City of Aberdeen 


fin in 

me wuuia mw ^ u^lcu places, bin 'quotmions ’staged a , Westland were the focal point Land~feri 50 to S20p following 

favourably by the Department of remarkable recovery after-hours in the Engineering sector and the rights issue proposal, 

but awaiting the New YorK open- 7^^ vam: remained in fine on renewed support whit* left moved up smartly to 90p before 

wJn“«SSl f ettle on persistent talk of an most issues with only nominal settling at 88p, up 10, on talk of rr. n , 

approach from Ladbroke and losses. Habitat Mothercare, still a large stake changing hands Siiell I0S6 gTOUIld 

touched 400p before mttling 13 unsetled by a broker's down- well above the market price it Wall Street's record faff over- lighted by Peko-Wallsend, 16 
toe woiS. SuS onbalanceat M8p. Daven- grading of profits, dipped to 367p was suggested that Mr Alan ni^it and~Tfuriher Sdebytae better at 2S4p and Western BOn- 

17 7 i£Jl or 5r ™ 1 ports, additionally bnoyed by but later rallied to 393p— a fall Bristow had — J ^ y — “ v — e “ 

to close 17-7 lower at iiuu.-. aa chairman's annual review, of ° « 


at 178p, Metana, which rose 6 
more to 130p and Carr Boyd, 7 
np at 79p. Gold Mines of Kai- 
goorlie settled 8 stronger at 
4l5p, and Anstrallan Consoli- 
dated Minerals 5 firmer at 75p. 
Takeover speculation helped 
North Broken Hill Improve 4 
more to 118p while other leading 
diversified Issues were high- 


purchased around US market at the opening of 1°* which rose a further 5 to 
only 2 on balance, while 4m shares from Allied Dunbar, business yesterday were resporo- 168p. 


_ - — r _ r* ”V r ; uuwu iv ixpu at- uuc ouicci 

A ended settled a net 8 off at 759p and • 
9 off at MOPi after 235p. Dixons, which is expected "to 


.j™ - - Demand for Traded Options 


offer to toe Monopolies Com- 
mission, to end 38 np at 525p, 
after 530p. The FT-SE 100 share 
index sustained a net loss of 

24 Sammbre 9 ’ 6 np fte tiii 37 ^ current Sjovm to 5«)p at the outset, were Orders also finished above toe balance ~at 22^>7~Otb Pleading tailing afresh to” d 
larket situation brokers Wood 4 wtole worst levels, but sizable falls issues displayed widespread and d ^ 7 ‘ s low of 667p, a 


dose at the 
net loss of 


-the highest since early- 
December. Current favourite 


— — V - . . — , _ toe green ugne xor me Argyu 

^ nee » » mp Hion, EUP. up 8 ,t 417p. a fter 

mntax company's two major share- ^ 


in response to tile boardroom better-than-expected 
changes. 


than real but it would be foolish 
to disregard the possibility of 
further moves. 

Gloom also shrouded Gilt- 
edged securities. Index-linked 
issues tumbled a point and 
some conventional longs were 

nearly that much lower before ;rrrx..r~£r "',^r~ XT* wuwc t ***** * *» ana af age. 

recovering: Early business was y*ffl e _St<yeys continued to Apricot a similar amount to 68p. ** p * 
aSouovray b^ tradebecame 5^7^ W“*ronlc Rentals eased a 

more evenly balanced in the ? 7 *° 27p ’ a twlMla ? advance of couple of pence to 46p despite R pffriiam fall 
afternoon. Much of the demand " mid-term .figures- in line with : - _ 

represented bear-dosing or the fit*****, M ]i v expectations. Amstrad were note- Leading miscellaneous 


BBargjWce w-fa 


in- 


to”* TRADITIONAL OPTIONS 

Goal’s new tdlpald shares lint Last Last For 
advanced 9 to 17p premium. . Deal-. Deal* Declare- Settle- 
Lonrho, the subject of con- ment- 


representea oear-oosing or me n ii v 

fcatandng of portions against owm nuy worthy for a fan of 10 to 182p dustrials displayed widespread sidentalT speculative' activity J *n « Jan 17- AprlO Apr 81 

Gilt futures contracts, although For the . third successive along with Micro Focus, a like and sometime substantial losses, this week despite the company’s *«n20 Jan 31 Apr 24 May 8 

investment was trading session, dearer credit amount down at I70p. Cxystalate, Beecham were prominent at attempt to poor cold wateron J’e* 3 Feb 14 May 8 May 19 

reported. The tentative rally con fears prompted suable and wide- in contrast, encountered a finny 323p, down 12. while wmhmi. takeover chatter, remained lively „ 

Trust fell 8 to 191p and Hiking- amid fresh traded option bust bor *”*caaons see end of 


FT-ACTUARI ES SHARE INDICES 

These Indices are the joint compilation of the Ruanda! Tines, 
the Institute of Actuaries -and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


99 


Thun Jan 9 1986 


F 

Igcres In parentheses sfcoar amber of 
stocks per section 

fades 

No. 

% 

EsL 
&nte 
YU d% 
(MaxJ 

Gran 

Ob. 

YkU% 

(ACT* 

30%) 

EsL 

WE 

Brito 

Wet) 

a 

table 

Index 

No. 

bdes 

No. 

Mb 

Ho. 

Ms 

No. 

1 

CAPITAL GOODS (2*0 

57L04 

—13 

1887 

434 

1244 

880 

58144 

58726 

99087 

56725 

2 


«A47 

-1-6 

1078 

442 

1132 

080 

62147 

63337 

64130 

58434 

3 

Contracting, Construction (28) ___ 

918.74 

-13 

1839 

471 

3242 

080 

*5075 

93827 

94230 

75322 

4 

Electricals 03) 

154153 

-13 

948 

492 

1375 

030 

15642! 

157327 

156728 

161439 

5 

Electronics 09) — — 

143635 

-28 

1038 

W 

WM 

080 

1A65JH 

140370 

347465 

1963*38 

fr 

Mechanical Engineering (63) 

3ZL46 

-28 

30-98 

454 

1176 

8*80 

327.9* 

329.73 

33231 

28722 

8 

Metals md Metal Foratag (7)__ — ^ 

2*435 

-13 

932 

639 

1334 

030 

246.96 

247.91 

247.93 

17431 

9 

fctsOffl 

208.97 

-33 

1133 

438 

1034 

080 

21570 

21689 

21721 

15222 

30 

Other liKkstrtal Materials (?2) 

1086.71 

-13 

735 

335 

1577 

080 

102054 


18*077 

864U 

a 

CONSUMES GROUP (183) 

74438 

-13 

836 

372 

1416 

030 

75637 

76321 

77341 


22 

Ere»e« and (23) 

77434 

-13 

976 

338 

1376 

880 

78236 

79035 

80220 

57822 

25 

Food Manufacturing (22) 

55530 

-23 

1832 

454 

1191 

880 

57039 

57324 

57583 

50088 

2b 

Food ReuHlng 04} 

1783X1 

—23 

644 

236 

20.91 

080 

374731 

175935 

178L69 

346444 

27 

HeaRh and Household Products (9)— 

118*34 

—17 

643 

276 

1824 

030 

120934 

171419 

122340 

1025.12 

29 

Lteswt (29). 

75633 

-U 

737 

441 

1736 

080 

76491 

77277 

77024 

71320 

32 

PtolbMag 4 Prirtiag 03) 

U94J6 

—14 

875 

495 

1476 

886 

lWLfl 

U84A 

190446 

1514X8 

33 


VS.Q 

-17 

946 








34 

Stores (43) 

71536 

-13 

745 

3*32 

1*76 

080 

72383 

73742 

76324 

56478 

35 

Textiles Ofi) 

37937 

-13 

1171 

452 

939 

880 

38632 

39277 

99087 

32049 

36 

Tobaccos (3) 

87337 

-22 

1539 

531 

736 

080 

19385 

88642 

88544 

94494 

41 

OTHER GROUPS C8Q 

70737 

-12 

968 

439 

1X95 

080 

71686 

72141 

72143 

64289 

42 

Chemicals (19) 

73338 

-13 

1337 

528 

937 

080 

74731 

75471 

74475 

74131 

44 

Office Eqidpracat CO 

21736 

-13 

733 

485 

1626 

036 

21925 

22029 

21467 

16621 

45 

Stepping and Transport (12) 

132731 

-03 

771 

437 

1636 

■80 

133494 

135741 

136480 

381045 

47 


88344 

HL2 

935 

371 

1470 

080 

■8477 

8*239 

89372 

76281 

48 

Mlsc£ttaiwous(47) . .. 

86636 

-23 

739 

371 

1548 

080 

88836 

89330 

8*460 

82478. 

49 

INGUSTUAL GROUP (4frl)__«-_ 


-13 

*37 

in 

1334 

080 

70429 

71478 

72028 

63405, 


Wed 

Jm 

8 


Tad 

Jn 

7 


Mm 

Jan 

6 


Ym 

taS»J 
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FINANCIAL CROUP (US] . 
Banks 


(Life} (9). 


Imanct tConpofittl (7> . 
Insurance (Brokers) (8) 

Msttant Banks Ol) 

PrapergrCSU- 


0UicrFtaaKW(2S>. 
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RISES AND FALLS 
YESTERDAY 

Rlaaa Falla Sanm 

BrMMi Fonda 1 106 2 
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AUSTRIA 


Cradif m*'it pp - 

Goeuer ■ _ 

In to run fall 
Junpbuiulaiter* 
Utendertnnlc V 

Perlmooaer 

SMVr Daimler—. 
Vetacher Mag * 


:£» : :iss 

. 18.100 4- BOO 

■i 2 ^ 2 so i +10 ° 
-AMO +80 

- «0 

. 167 ! -a . 
.'10,0601 


BELGIUM/LUXBOOURG 


I Price I + or 
Fra. | — 


[GERMANY 


AEG 

Allianz Vera 

BASF 

Bayer 

Sayer.Hypo~-„. 
Bayer-Vorsln — M 

BMIMUnfc--. — 

BMW 

Brown Bovarl 

Commerzbank— 
ConfL OummU.. 
Daimler-Benz— 
Dtgum — 


BAL 

Benq. Gen. Lux- 

Banq. IntALux 
Bekaert— .... 

<31 merit CBR- 
Ooctortii 
OellHUze. 

EBES 

Eiratrobei 
Fabrlquo Nat. 
OB Inrto BM— 

GBl (Brux) 

Gene rale Bank- 

Govaert 

Hoboken 
Intercom, 
Kredletbonk. 
Pan hm« 
Petroflna.. 
Royale 
soc. Gen. 

So firm 
Solvay 

Stanwtaklntl 
Tract! onel.— 
UCB 

Wegone Ute 
DENMARK 


Jan. S Price I +or 

Knr% — 

AndebbenKen «, 398 — B 

Betti ea Stand 053 

Cop Handeisb’nk 319xr| —10 
D. Sukfcerfab— 440 —5 

Danske Bank— 374 -3 

Da Dan kite LnfL 1,480 — 

East Aalatlc ■ ■■ 848 —8 

Forenede Brygg -1 JJ7B 
Fore node DcunpJ 323 —4 

GNT Hid— J. 620 —J5 



Prtoej + or 

Dm. { — 

W>3.3i +65 
2.500 —80 
284 { —13 
289 -53 

571 -4 

G 6 B | —6 

S53 I -a 
1 640 —10 

■291—4 

356 -9.5 | 

; 162,8 —13 

1.385' -37 j 
447.3' —5.3 


[NORWAY 


B ergen* Bank -J 
Borragaard — -J 
Christiania Ban kj 
DonNorake Gredi 

Elkem^ .. J 

Kpemo*- 

Kvaarner 

Honk Date..— —I 
Norsk Hydr o. , - 
Storebrand — 1 


AUSTRALIA (costtasad) JAPAN (coirtiooed) 

Price | + or | j Price j +• or , „ |Prioo|+or 

Kroner, - I Jan. 9 lain*.* l — . 4an.9 I Yen \ — 


170 —1 

477.fi + M5 

175” — ♦ 

1895 — 2,5 
109 ! —1.5 

180 i 

l 86 .fi +05 
4005, +55 1 
1405. -0.5 
870 i 


SPAIN 

Prioe +« 
Jan. 9 Pta> — 

Bao Bilbao- 440 +3 

Boo Central— .„. 357 +2 

Boo Exterior 812 +5 

BcoHIxpano 169 +5 

Boo Popular-—. 471 + 12 

Boo Santander- 489 +5 

Bco Vizcaya--— 640 +7 

Dragados. 156 — 8 A 

H/drola B2.7 — 0.6 

Iberduero. 102 —02 

Petroled* —— 178 —75 

Tolefontoa ‘ 136 — - 


SWEDEN 


1 Price 1 4- or 
1 Krone rj — 


■len. Prop. Tnwtl 02 
Hard I e UameaL-i 3.18 
lartooen Enemy! 2.1 
Herald WyTIme* 5J4 
ja*u*t — - — aj 
Jlmberiana r jp„ OjtS 
Oa ora Gold — 0.10 

Kldaton Gold 5.6 

Lend Lease—— 05 

MIM 089 

Mayne Nroklcae~ 35 

Myer Emporium. 3.6 
Nat. Allot Banjo. 4.73 

Hem. 9.52 

Nlcbotta Khwf— 2.48 
NorandaP*o(Pfpd, OJBS 
North Bkn MIL— J 2.42 
Cakbrldge....— J 018 
Pancontinental J 1.75 
Pioneer Cone — J 2.7 
Poseidon — — —J 2.86 
Queensland Coal] 1.48 
RecUttACoImm 3.75 

Re poo, — — I 15 

Santee — J 5.45 

Saitth (Howard}-] 4.55 

Tima. Naturide—i I 2.68 

Vamgas- 1 3.1 

wemero Mintng J a.sa 
Weetpac Bank— J 4 .a a 
Woodelde PetroU US 
Woolwcrtha .— j 5 >16 
Wamafd Inti— I 3.6 


i +0.0 4 
i +o:bi 


—8 (Alfe-LavalB 


HONG KONG 


Preueeag— 
Rhein West c 
RomntSml — 
Sphering — 
Siemens— 
Thynen — 

varta — 

Veba — — 

V.E.W 

Veraln-Weet. 

Voflcswegan. 


i Prioe | + or 

Ura 1 - 


ASEA (Free)— I 380 
Astra (Free) — j 330 
Atlas Copco — 390 
Oardo (Free)— -> 286 

Cellulose IBS 

Electrolux B. 222 

Eriossoo B. 240 

Beselte— — — 466 
Moooh Domsjo- 222 
Pharmacia— _ 199 
Saab Soeida Free 540 

Sandvifc .... 750 

Standla_ 377 

Stan EneUida 83 

BKF— _ 330 

Sonnosoo 246 

Stora Kopparbrgj 189 


Price + or 

Ihjls — 


Bank Eeat Asia- j 
Cheung Kong— 

China Light i 

Evergo 1 


B 222 — lO Chine Light— | 

1 240 —9 Evergo 1 

1 466 — 5 Hang Seng Bank 

nsioJ 222 -10 Henderson Land 



FRANCE 


Jan. 9 j prioe -4- or 
Fra. — 


Empnmt 44% 12751.413 
Emprunt 1% 1978,7.680 

Accor. 3 30 

Air uquida — . 661 

BIC.-- 540 

Bongraln — 1,780 
Botiyguee. — — 1,070 

BSN Gervais 2,860 

err Alcatel — 1,410 
Cerrefour — — 3,266 
Club Mediter'n ... 497 
Cie ianoalre 926 
Coflmeg 381 


Banco OomTa — s 

BastOflMRBS 

Centraia ■■ — 

CXR. 

Credlto ltnjl*no_ 
Fie*—.. — ... 
Generali Asolour. 1 

Itatoementl 4 

La Mnasceirte — 
Montedison -- 
Olivetti — . 
Pirelli CO—. . 

Plrein Spa 

Selpem 

Snia BPP 

Toro Aaelc — 2 

NETHBULANDS 


26.200]— 300 
476.5 —8.5 


6,230 —10 
8.275 -28 
8,90© —24 
78,000 +600 
4fl^OO i — 780 
970 —26 

2,810 —35 
9,065 +70 
8.300 —56 
3,410 —96 
6,880 —20 
6.699 +14 
M,300| —170 


SWITZERLAND 

Jan. 9 i I 


Jan. 9 Price! +or 

I ~ 

Adla IntL 4.600 j -SO 

Ahuulsae— 690\ —9 

Bank Leu 4,700 —ISO 

Brown Boverf - 1^20j —60 
CtbaGelgy— 4^76. -225 
do. (Pari Certs) 3,4SOj —95 
Credit Suisse— S,B3 Cj —80 

Elektrowatt —200, 

Flsetier (GeoJ - 1.125; —46 
Hori-RochePtCts IBAiSJs'. — 4uMB 


Henderson Land 

HK China Gee 

Hk Electric 

UK Kowloon Wh. 

HK Land J? 

HK Shanghai BIC 
HK Telephone—! 
Hutchison Wpa^i 

IntnL City— < 

Jardlne Math t 

New World Dev.. 
Orient O’ seas ‘ 

SHK Props 

Shell Elect • 

Swire Pac A J 

TV— B I 

World int. HldgaJ 


13.6 — 0.5 
7.05 —0.1 

1^9 

13.1 — (L3 

1.0 

Hi —1 


JAPAN 


Price U* or 
Yen r- 



Lafarge CoppeaJ 796 
L’Oreal — J2.930 

Lag rand — _ 2.660 

Molsone Phenhc 180 

Mabra SJL 1,699 

Mlohalln B 1.710 

Midi (Cie) 4,738 

Moet-Hennesay- 2^33 

Moulinex 70 

Word EM... 173.8 

Pernod Rioa— 894 

Perrier— 51B 

Petroles Fra— J 300 
Peugeot SJL— ] 844 
PrirtTemps CAuJ_ 473 

Rndlotaoh 481 , 

Redouta 2,080. 

RauBsel-Uclaf— 1,620 j 
Seflmeg — 408 
6 k Is Rosa Id no I — 1,800 I 
Telemeo Elect— 2,846 ! 
Thomson (CSF>— 860 i 
Valeo 360.1 


ACF Holding 

AEGON 

Ahold 

AKZQ- — - .... 

ABN — 

AMEV — — 
lUBA 

Bredero Cert™ 
Boa Kails Westm. 
Buehrmann -Tet 

CaUand Hlgs 

Dordtsche Pefrn 

Elseviar-NDU [ 

Fokker 

Gist Brocades— 
Helneken - — 

Hoooovens 

Hit Mueller 

KLM 

KNP 

Naarden _____ 

Met Ned Cert 

Ned MU Bank— 

Nodlioyd 

Oca Grinten — 

Ommeren(VanL> 
Pakhoed — . — 
Philip* 


Roranto. — ..... 

Royal Dutch 

Unilever — ... 

VMFBtorfc— 

VNU. 

Wsaae nen - 

West Utr Bank— [ 


Prioe +or 
Fie — 

306 —13 

119.8. -1L2 
80.0 —4.5 

183.5] —3.8 

593 —10 

93.3 +a? 

114.5] —1.6 
194 —6 

10.4 — 02 

137.5, —6.5 
30jTj —13 

170.7 - 8.8 

176 —5 

78 JJ —2.3 
287 — 6.8 

236 —7.8 

83 —3^ 

74 -32 

66.7 -U 

123 — I 8 J 

63 -as 
BU —0.4 
945 -0.7 

218 —5 

435 —14 

56w9 —0.4 | 
BA5I-4 
81 [~U 
84.7) —8 
133.31— ai 
72L8J —1.6 

46jh +ai 

179.2 -4.8 
400 —12^ 

883 |—7 - 
307 —13 

868 j—5.5 

95.5, +1 


Hatf-RochePtCts 1*3.335 —LBSS 
Hori-Roche 1 ri#- 13 ^SOoJ -500 
Jacobs Suoherd 7,750, —200 

Jeimoil — S.riOj —70 

LandtsAtSyr. — 2.340( — zo 

Nestle 9,300/ —300 

OepBuehrle WS70| —50 | 

Pirelli— —.1 405! +8 

Bandoz (Br> 11,600 —325 

8 andox(Pt Cts).. 1,8401 -60 
Schindler (PtCtsM 880 —10 

SHca — I 1.890 -10 

Burveillanoe A— J 6,900 —100 
swtaeir. — — — 1,85a —so 
Swiss Bank-™ 696; —38.5 
SwfseMnscs-. lfiOOri -500 

Swin VoHcsbk_ ! 2,69o| 

Unkm Bank— I 5,300^ —160 


Winterthur 6,325, —75 

Zurich Ina. j ?46 3 -00 


! AUSTRALIA 


I Prioe i + or 


NOTES — Prices or this gaga ere e* qt 
Individual ex cha nges Mid am fast haded pric 
sue Funded, xd Ex dMdsnd. xc Ex scrip Issue, 
ox Ex eO. • Price in Schillings. 


xr Ex rights. 


ANZ Group 

Ampoi Pet— | 
Ashton . . 

Aust Cons. tnd~ 
Aust Guarantee. 

Aust Nat In* 

APM. 

BaU Croup 

Bell Res— 
BondCorpHMgs 
Bora)—.— — 
Bougainville—. 
Brambfealnde... ■ 
Bridge OIL—. — 
BL H. Prop 


CSW_-_ 

Cotes (C*L>— 
Comelco “A" — 
Consolidated Pet 
[Oostaln Auet — 
Dunlop Otympioj 

BdaralXI 1 

Energ Res— —I 


AJJnofiroto — __ (1,180 
AS Nippon A)r— _ 751 

Alps Electric __ 1,710 

AaahiOhem 785 

AsahlOloss 898 

Bank Tokyo_. _ 750 

Bridgertone 317 

Brother Inds. 640 

Canon 1.070 

Casio Comp 2,730 

Chugai Pharm 070 

Dalai — . 791 

DaHohi Kan. Bfc. 1,550 
Oal N7ppon Ink— 315 
Dai Nippon Ptg_ 1,290 

Dei we House. 910 

Delwa S ec— — 745 

Deal 1,340 

Fanuo 7,280 

Full Bank Jx.530 

1 900 
905 
040 
332 
060 
839 
761 
190- 
180 
070 | 
168 
346 
•47 
MO 
MO 
060 
*84 

Kao Soap— ._' 1,000 
Kawasaki StaeLJ 135 
Kirin ~r— j 765 



OVER-THE-COUNTER w 


national market; 230pm prices 


Ssh* Muh (an UN Gbn« Stack 
PWG 


Continued from Page 35 


Stas tUfh lee lost Gtag 

s s 

271 10 Ms 
96 19b IS 1 * 

321 2»4 2S 
174 7*, 1h 

17 17 18»* 

655 2«| Z2S| 

710 4S3s 4&s 
602 13<4 121} 

2SS 20 181, 

TOVt BP, TO, 

S 1 Z |U 

.ft 


Saks Ugh loe UK I 

ftfsd*} 

87 41, 37, 4 

81 11 10*, ii . 

8 «« 7b 7V 


\ VWkrTel 
h TO«E 
WFSU 
WMSB 
Waved! 
WsW> 


5 MHI 371 —10 

a Mitsui Bank— — 999 -81 

.. Mitsui *52 

I* Mlteul Estate -.1,030 -20 

_ Mitsui Tea tsu — 81B +4 

.. MttauKoshr 683 —10 

a NGK Ifltulatorc- 898 — _ 

14 NikkoSac— — — 710 +5 

14 Nippon Denso 1,370 —80 

_ Nippon Eleot 1^50 —80 

_ Nippon Expre*s_j 001 —9 

_ Nippon CokkL — 1,670 + 30 

N Nippon Koaaku— 991 —39 

14 Nippon Kotan—. 130 —2 

_ Nippon Oil 820 -6 

Nippon Salta. 490 -io 

U Nippon Shlmpan 79D +5 

[j Nippon Steel 194 -5 

_ Nippon Suisan— 339 1 

_ Nippon Yusen - 315 -4 

k Nissan Motor 573 i -4 

II Nlsshin Flour 490 — IO 

i Nomura — 1,040 —20 

s Olympus 995 —3 

6 Onoda Cement— 315 —10 

.. Orient Finance— 920 — 15 
V Orient Leasing— 2,700 —IOC 
B Pioneer — — 1,670 —30 

Ricoh 1J)10 —50 

J Ssnfcyo — 1J.3Q +50 

SanvraBank 1,350 —10 

Sanyo Eleot 382 —7 

B Sapporo — 668 +8 

Sekisui Prefab— 860 +5 

r Seven-Eleven— .~)9, 710 +80 

Sharp 905 —6 

Shimizu Donate 359 —5 

8Mono0l - 800 +7 

SMseido 1,400 + 10 

Showa Danko — Six —2 

Sony — 4,000 -80 

' Ftomo Bank 1.650 — 10 

S*tomo Chetn m i 840 —4 
Staroo Corp_. 1 777 + 12 

, 8*to mo Elect—— B69 —2 

! irnomii Mnlel 138 — i 

! Tklse Corp — 320 —3 

Tkisho tforine 520 —8 

Tklyo Kobe Bank 713 

Takeda — 996 +1 

TDK 14,260 —30 

Teijin 485 —1 

Tfca. Nenryo _ j 1^.70 —30 

Total Bonk—— 1 980 

Toklo Marine- 882 +6 

Tokyo Elect Pwr 2,730 -80 

Tokyo Gas. 289 —6 

Tokyo Corp. 603 I —2 

Toppan Print 990 j —10 

Toray 512 —l 

Toshiba Elect _ 360 -8 

Toyo Saltan 1,640 +40 

Toyota Motor 5,240 +10 

UBE Inds— _ 211 +1 

Victor — 1,600 +80 

Yamaha ■■ 64X + 1 

Yameloht Bee 702 -8 

Y’manouchrPttm 3. ISO 

YamazaKL — — 816 —4 
Yasuda Fire I 521 +4 

SINGAPORE 

Jan. 9 | Price j + or , 


Cold Storage SL67 — OJI 

DBS 4.46 —0.0. 

Canting — 046 -O.U 
Haw Par. Bros.- UJ7 +0.0 
Hong Laoftg Fln_ 2.50 +0jy 

Inch cape Bhd — 1.62 

tappet Shipyard 0.96 — 0 JB 

Malay Banking- 4.66 

Malay utd. ind_ 1.66 — o at 
Multipurpose.- 0.S7 — OJH 

OCBO. 7.45 -ail 

OUB 2.30 +041 

Public Bank 2.15 — 0.n 

Siine Darby— — . 1.83 — Oja 
Singapore Press. 5.90 — o.K 

Straits TYdg.. 221 +029 

Tat Lee Bk 8J1 —OBI 

UQB , Til SL28 +029 

SOUTH AFRICA 

I Price [+ or 
Jan. 0 } Rand — 


Aberoom 

AEJkCl 

Allied Tech- 

Anglo Am. Coal_ 
Anglo Am. Corp . 
Anglo Am. Gold _ 

Barclays Bank 

Barlow Rend 

B UfTels — 

CNA Gallo 

Currie Finance— 

Pa Peer ...... 

Orhrfontehn — 

FSOedufaJ 

Gold Fields SLA— 
HlgrtveJd Stoat— 

Ned bank 

OK Bazaars _™ 

ProteaHtda* 

Rembrandt— 

Rust Plat 

Safreo — — 

Saga H trigs 

Smith (CQ) 

To ngMt Huletts 


bfi* (fisb Lm UK OUb 

(Hak) 

M V* 9 9i 4 

178 234 233» 23% 23%-% 

.72 667 31% 29% »« - 3 

-1DB 977 17% 17L T7%- % 

2*4 . fl’a 8 % 8 - 2 - % 

M 70 12% 12 12% 

220 2Z% 22 28»- % 

» 15 15% 15%- % 

.72 8 ^ |i| 8 % — % 

328 20% tS5g W,- % 

-4 w an, Mi, soij- \ 

T21, ip, 12% - % 

M 832 39 38% 38%- £ 

1906 S% 43, 6 * " 

421 4% 4 4% — % 

185 354 50% 50 50 — % 

752 14% 14 % 14% - % 

2 19 I? T 

® S si a, -3-16 

440 5% 5% 5%— % 

® 17 15% 15% 15% * 

.80 34 131, 13 13 - % 

«44 1423 20% 19 19% - ?! 

.159 23 S% s% 8 %- 14 

•80 49 22 27% 2t% - % 

X V z 

241 2% 2 2%-VW 

1183 8 % 7% 7% - 7. 

8459 W 15% 15%+ % 

1631 28% 27% 27% - % 

5889 18% 18 18% - % 

1 13% 13% 13% 

. 91 44% 44 44 - % 

11 8 % 3% 3% — % 

10 6 % 6 % 6 % — % 

947 14% 13% 14% + % 

717 2% 25-18 25-16 — % 


Z: CANADA 


SKb Sack Mg* low Ota 

TORONTO 

Prices at 230pm 
January 9 

2719 AMGA w 815% 15% 15% 
1900 Abertord 57 7 7 


1200 AbltBX Pr 
29170 Agnko E 
I 10401 ABxa En 
10400 Albrta N 
227046 Alcan 


515% 15% 15% 
57 7 7 

515% 15% 15% 
528% 21% 22% 
517% 17 17% 

515% 15% 15% 
540% 40% 40% 


Algomi SI 5*5, 1S% 13% 
i20904 Asanwra 512% 11% 121* 
1 11237 AKO I < 510% 10 10% 

202 BC Sneer A £23% 23% 23% 

14000 BGR A 57% ■ 7 7*« 

1110 BP Canada 530% 30% 30% 
100 BsnittW C 59% 9% 3% 

23878 Bk BCM 55% 5% S% 

£6140 Bk Mead S3& 33, 32% 
184884 Bk NScat 513% 13% 131, 
100 Baron A f 523% 23% 23% 
GO Baton B 523% 23* 23% 


428483 Boll Can 
atmsg Btuesk/ 
13160 Bonanza R 
3KM00 Bow Vaty 
20300 Bratomo 
83899 Bramaiee 
7850 Brascsn A 
50060 Brkwslsr 
20125 BC ForP 
19935 BC Res 


841% 40% 4QT, 
140 330 330 

375 366 370 

515% Ml, 15% 
330 325 32S 

518% 18 18 

^ a- s? 

w » & 


14735 BC Phone 525% 25% 25% 
600 Brwamk $13% IS 13 


23613 CAE 5171, 16% 18% 

5180 CCL 8 I 516% IP, TO, 

14000 Cod Frv 51513 15% 15% 

29900 Camp RLk 'S3T% 30% 31% 

5691 Comp Res 340 390 340 

600 Camp Soup 525% 24% 24% 

3250 CempesuT 525% 25 25 

8838 CCem ex p 512 12 12 

4868 CDC f 59% 9% 9% 


600 Con Malt S2CP, 20% 80% 
7018 C Nor West 524% 24% 24% 
4400 C Packr* 534 33% 34 

13600 CC Iten Y 526 2b 26 
100 CG Invest $471, 47% 47% 
71409 a Bk Com 541% 40% 40% 
700 C Marconi 521% 21% 21% 
10819 C Oodantal 525 24% 24% 

319197 CP Ltd 518% 17% 17% 


41708 CTire A 1 511% 11% 

5624 CUtU A I 519 18% 

35150 CUB I B 119 18% 

1483 Cantor 59% 9% 

171 28 Canron A 518% 18 

600 Cara 

400 Cara A f 

13545 Cart OK 5 IT, 13 ' 

TOM Carnu A 31 29 

24400 Carotin 200 1M 

9210 Calanase 511% 11% 

3100 CamFd A 56% 57, 

5050 Cemrtlr 514% 13% 


a »• 

18% 18% 


19% 19% 
19), 19% 


13 13 

29 29 

190 195 


511% 11% 11% 


514% 19a 13% 


4500 ChieKan 513 
40 CHUM B I 543 
8431 Commco 512 
3820 Computtoo Sin, 
13800 Comput to 300 
6775 Con Bath A SlS% 
1560 CO alb B I 58 
1800 Com Gbb 535 
300 Con Glass sn% 
5230 CTL Bank 510 
38 Comat B 57% 
1837 Corby 575% 
2Z37 C Ffdcon C SIS', 
1850 Cassia R 250 
510 Coscain Ltd S1D% 
57400 Cnwnx 523 
21800 Ccosftx A t 522 
W100 Czar Ras 218 
17394 Daon Oev is 
10770 Denison A p 51 5 1 , 
20044 Denison B I $14 
800 Devekon S5>, 
12612 Dtokren A 1 58% 
2300 Dlefcittn B 58*, 
12058 Ootesco 526% 
8868 Dome Cda 57% 
97550 Dams Mine S 1 «, 
115000 Dome Pets 310 
25170 D Tarts 
8474 Dormer 
2250 Donohue sis 
4500 Du Pont A 529% 
17100 Dytox A 
100000 E4. Fht 
6S3J9 Echo Bey UPg 
900 Emco 522 

22130 Equity Svr S7 
850 FCAM 571% 
53910 Rcntodp 520> B 
14200 Fed tod A 514% 
10000 Finning A 515% 
1100 FCtay Fin 510% 
130 Ford Code SIS 
11500 QendsU mb. 
11550 Goz Mfitr 
2V» Geec Comp 57% 
2900 Gendf* A S3^s 
71212 Gensvr L 532% 
42100 Ctourt Yk 
2800 Gtertta 
9350 Gotdcorp f 57% 
IIS Grafton A I 514 
580 Oreyhnd 524% 
12600 GuerPAf 511% 
24402 Gud Can 520% 
2250 Hawker fZPt 
27G5 Hayes D SH% 
5200 Haas Inti s ZF, 
904 H SayMn s 57% 
SOS H Bay Co 52, 
194088 Husky OU 510% 
149810 Imasco 527% 
60244 Irro Oil A 561% 
117506 toco Stria 

400 todsl 519 
2440 Inland Gas Sirin 
2BB90 tnnopac Stris 


Ita Oba Sai 

I^S 13 -% 

43 43 

11 % 11 % -% 

s? _3 - 

Jf2 18% -% 
5% 6 

2S* 35% -% 
18% 18% -% 
B% 10 

15 -% 

16 IP, 4% 

34S 250 -10 

W% -% 
22% 23 
22 22 -% 
212 215 

490 490 

14% 14% -% 

13% 13% -£ 

5% 6% -% 

8% 81, 

8 8 -% 
28% 28% -i, 

7% 7% -% 

13% 14%*+% 
298 298 - 17 

14% «% "% 

ss a -i 

& A 20% -% 

«% JS 

TO* 39% - ft 

19% 20% +% 
21% 27% -% 
8% 7 +% 

21% 21% -% 
13% 20% +% | 

S s% 

l 1 ^ » - , - 

% ?1 # % =3 


31% 31% -% 
22% 24 +1% 

83, 8% -% 

6% 7% +% 

13% 14 
»% ac% -t, 
«% 17% "% 
20 % 20 % 

27% 21% -7 0 
17% 11% "% . 

23% 231, -% 

7 7% +% 

23% 23% — % 
10% 10% 

26% 28% -% 
501, 50% -7, 
18% 18% -% 
Iril 18% -% 

11 % 11 % 

15% 15% +% 


SriK SB* 

10520 War City 
44150 ind Them 
7083 Irttpr Pipe 
750 taseo 
33200 (vneo A f 
TOO luaso B 
17150 JaMM* 

50 Knrr Add 
81200 Kiena GW 

11107 Laban 

71801 LL Lac 
1500 Locana 

&100 umm a 

83800 LaWlw B I 
33000 Leigh tost 
OOP Lobtaw Co 
3700 Usronta 
1200 M8R Ex 
52*26 Mdan H X 
4806 Mrin HY r 
15480 Uacmllan 
70200 Magna A I 
1830 Martdme I 
200 Mart Spnc 
12968 Men Far 
100 Me totyre 
7000 Morcarnll 
8730 Mar land E 
4200 Hnrt Ras 
21715 Mitel Corp 
6B8B Mobon A I 
700 Uobon B 
100 MCUy Bk 
1500 M Trutce 
774S1 Moore 
4500 Murphy 
5S683 Nat Bk Can 
2900 M vg Trco 
3850 NO CaoA ( 
MO MW IF A 
110872 Norsnda 
1306 Nmcan 
2187 Norcn ord I 
2000 NC Oils 
175379 Nor Tel 
10100 Northgu 
7S267 Nve AHA ( 
6682 Nu Vfest 
8800 Numac 
1850 Oakwood 
9455 Oafcvrd A 1 
SOD Ocelot B f 
2220 Omegs Hyd 
16050 Oshswa A t 
4800 PacW Aid 
57725 Pgurm A I 
500 Pamour 
450 ParCan P 
60140 Pegasus 
600 Pentolna 
1 600 PJswt A I 
169285 Pine Point 
98337 Placer D 
6300 Poco Pet 
26900 Ponsr Cor 1 : 
88200 Proviso 
17490 Qua Sting . 


Mgk Ion 
S l6>, 16 


543% 42% 

*13% 13% 
S18l 2 18% 


16 18% 

If 

18% 18% 

IS? IS* 

78% 19% 


|W» Jgs Jgi 

Stria 78% 19% 
510, 16% 16% 
S24i, 2* 2* 

5301, 29% 29% 
538% 37 38% 

510 0% TO 

318% Trig 157g 
515% 15% 15% 

375 Ota 365 
522% 22% 22% 
*17% 17 17% 

350 345 343 

515 W% 14% 
813% 13% 13% 
523% 23% 23% 
520% Iri, 10% 
515 14% 14% 

VP £ & 
B* 

320 315 315 

2» 250 250 

sa. % % 

£?* S’* 

520 20 20' 

*27% ZE3, 27 
522 22 2? 

523% 23 23 

$21 20 % 20 % 
57% 7 7 

517% 17% 17% 

510 15% 10 

510% 16% 16% 
515% 15% 15% 

513% 13% 13% 
*46% 441} 44 % 
485 4BD 4S» 

57 6% 6% 

40 40 40 

S1Z% 12% TO, 

5 8 £» £• 

57% 71 , 7% 

56 6 6 

$71, 7% 71, 

5343, 34 % 34% 

*141, 141, 14% 

*11% 11% 11% 
58% 9 Bi, 

532 31% 31% 

811% irij 11% 
516% 16 16 

511% 11% 11% 
817 1S% 17 

534% 23% 24 
58% ri} 9% 
521% 21% 21% ■ 
515), 15% 151, • 
400 370 400 ■ 


100 Quo Tel 

100 Ouebecor 812 % 

122260 Ranger 495 

«S Hayrack < 57 

20030 Redpasi J16 

1500 Rag uni R 356 

10271 Rio Ataom 
S0Q Rogers A *12% 

37266 Rogers B T 516 
4835 Roman 514 

2186S3 Royal Bnk 532% 

62863 RvTrco A 523% 

174131 Royex 240 

5400 SU. CamA I *26% 

2556 Sceptre *SS 

15396 Seal Paper *21% 
000 Scons 1 S2S 

200 Scots C 

B8638 Seaorwn 
11717 Sam Cart $11% 
1900 Sotklrh A I 534 
14062 Shall Can *22% 
12269 SherrM 
6034 Southm SI6 
76250 spar Aero I 522% 
1100 Stoiobg A 1 *35 
G87B5 SMCO A 523% 
2100 Sulptro 179 
33618 Tack B I 518 
7115 Terra Mn 295 
1 4725 Texaco Can 529 
167 S00 Thom N A 
348351 Tor Dm Bx 
100 Tor Sun 525 
11680 Torsai B I *34% 
7400 Total Pel 5231; 
27600 Traders A I *20% 
3<01 TrCan R A 230 
2000 Trra MI 511% 
18881 TmAAa UA 527% 
42206 TrCan PL 521% 
11958 Triton A 522% 
115771 Trtmac 310 
400 T«n»y Re* 240 
32500 Trlzac A I *26% 
33000 Trlzec B 529 
19364 mater P 189 
B0383 U Eniprtoe 511% 
2S73 U Canso 

5B3 Un Corp 

24000 Vend A f -410 
100 Verad B 

1700 Voaigron 355 
17835 Vulcan Ind 2tt> 
5500 watax A 516% 
216362 Walker R 530% 
£268 Wetoume Si7i, 
10380 Wcoas T 517% 
4600 Weolmln *11% 
484 Weston 5103 
4363 Wooded A Sri, 


42% 42% 
12i, 121 , 
480 460 

V A 7 
19% « 
345 355 
2Z% 22% 

a ® 

« 14 

317, 31% 
22 % 22 % 
215 240 

20 as 

440 440 

20% 2ff< 
23 23 

29 29 

63 63i« 

a 

5? S' 

S' Sf 

22 22 

33% 33% 
23% 23% 
172 175 

17% 18 
290 290 

28% 28% 
2ff, 23i, 
231, si, 
25 25 

34% W} 
23% 23% 
29 29 

230 230 
11 % 11 % 
27 27 

21 
22 
80S 90S 
235 240 

TO; TO; 
28<; 281? 
181 185 

11 % 11 % 
87 90 

35 35 

410 410 

405 405 

330 355 
263 265 

16 % TO, 
30i, ay, 
17% IP, 
IP, 17% 
11 % 11 % 
na>? He*? 

7% 7% 


F~No voting rights or nolricted votmg 
rights. 
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3 
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152851 

1565.71 

15(759 

15482 

1795** 

MX4S 

70BJ9 

B7JB 

7825 

m.ir 

174.75 

17206 

17214 

1728 


We 

I525e 

99e 

105a 


» 1 1 1 

Jon. J Jan. j Jan, Jan. , 


1 Ita 1 Higb Ue AMOift (W/M) 110463 ■ 7041.6 1882.4 1 102SJI !nst,2 (SSilD) 1 7I5J (7, l/») 

l54Q-7l[l184JKn5C7J1 «L22 Motato ft MHrta^l/l/TO) {621.7 : 817JJ 507.8 60U j Esta |20ib> j S8U(7|1|65) 

17/MR Wu^R/UM earn ; 1 : 

723J1 653 03 mat 17 w Credit AkBeti WVM> m» i 122 ^ 129.74 1 Ud ilM^b{8rtiBS)k8il 0471/15) 


I* 7 ** 5SSST 


P/MR <4^85 P/m C8/V43 DENMARK . • i 

Copenhagen 8EC5/1/83) i (U) ; Z2U6) M8.48 | 28542|2B7.70 (2/1 /BB)j 158.44 (B/1/8G) 


I I l FRANCE 1 i i j I 

' ’ — ' J CAC GeneraK>l/lI/621 , 2J*> 1HM J 278.5 mX |28U (8/H88) ilUJ (8/U8S1 

B«c2P Tnr Ago jAppcaj ind TendanoaOl/U/M) 184J. 18*2 1 K>&0 ! ID6J ! 1082 (8/1/88)1100(61/12/86) 

4.12 SJB 1 1 ] 

— GERMANY I ( l 1 I 



FAZ Aktien (S1/12M) > B9L27. 78S.<n 677.92 682J1 706.00 18/1/88) 1 582J8fS/lffl5) 

Commerzbank <1/12/58) 2081.6 MUSMU (086.8(8/1/86) ! Ill u (S/I/M) 

. . I - . HONG KONG I j ! i 

W> | Uar j Mgh J Lav | Hang Seng Bank(B1/7/84>: 17*631 I828.M HlfiBL 178LS91628J4 WUlLm0.74<2/1i6E) 


MtiryiW* 

l*W ilhtio 

l»W 6ov Bed Yidl 

H.V&E.UI COMMON 



Hang Seng Bgnkffl/7/94); 17I6J1 I8M.M 1815^6; 178LB8 1628.84 Wlrttj 1220.74(7/1/96) 
I2L24 237 JR |«2 1 

Hn/8S| (mm PW^ZJ Banoa Comm ItaL Q872)j 46L78 468 JS 457,851 (e) : 489XI(lri/88);2Ufi6 <2il/8G) 

16158 21359 448 JAPAN** Tj * j ' I 

mm mm n/8^Z} Hanoi (IMHO) IIBMJZ; HHW ITSSU IISIESJ .I31S65|4/1rtB)| 115455(5/1/85) 

J_J__ Tokyo SE New (4I//88) j 18S2.M; 1087511085.47 | 104052,105756 (1Br7) j »16^5 (4(1 /US) 

YarAao|%RnJ NETHERLANDS j 1 1 i j 


NETHERLANDS I ! ■ 1 

ANP.CB8 General (1378 > 281.7 ; 2175 281.1 1 2E55 2875 (Bilim 1155 (I/1/8S) 
ANPC88 Indust (1979) 2485 2545 . 2415 I 264.8 . 2S4.B (*1/M)| 1475 (Sjl/85) 


RS8MBW1S 


NORWAY 
Oslo SE (4/1/88) 


SINGAPORE 


} 39859] 89658 I 58755 j 88458 j 412.68 (12HI)Wl8 (2/1/85) 


strata Times 0868) j 84D.48I 84459) 650.48 | 62158 662.88 (7/8) [596.19 (25/12) 


1 ■ Us. — 

tzru UUI UUI 94JB w* 

ns/i2^s mm 


SOUTH AFRICA 


J8E Gold PVWKl ■ — ■ 1288.0 12815 12495 ■ 1277.1 (25/11)1 8285 (SrtD 

JSE tndust (28/8/78) t — 1 11055 11005 WU 1 11665{»n/16li 7*7.1 (7/8) 


HYK-Consafttaisd 1500 Actwn 


2585 I 2548 | 2530 

437 I 1538 | 757 . 

1555 [ 360 - 876 SPAIN _ ; _ I i 

305 | 350 j 3S7 | Madrid SE (58/12/66) 185.45 HBJ7{ 187.79 (o) »L4S (9>T/98).1B05(5B/12rf5) 

SWEDEN ' < | 

Jacobson R P (n/B8) • 1,98752; 190756 1188.76 (c) i 1*6755(811 (88)1 12S6. 82 (9/7) 


Xebec 

Xkor 

Xidex 

Yiowfs 54 
ZenLbs .ID 
Ziegler 56 b 
Z tonm 150 
Zitel 

Ziyad 

Zondvn 

Zymoa 


TtmM 

35*Mk 

No 

■Hr 


State 

Tradnd 

35Q0» 

Ma 

2.112, EM 


- % 

IBM 

1518588 

149% 

2578.188 

231% 

- Vr 

EraKoM- 

1.720.708 

47 

r — ' ■' i 

31% 

37 

+t% 

+1% 

TayaKDe — 

1.18S5M 

MIUN 

33% 


SWITZERLAND __ \ 

SwtoaBankDpirt5im#8) ■ 8185 


8125 6155 ' 8255 (8/1/88) 558.7 (8/1/85) 



Saturday January 4: Japan Nikkei 13.1365. TSE 1.049.13. 


.1 .'i.T ■ '■ nu 1 jli iiil> mu 1 i\\ m msmSSSm 


®»** ”lus MriMsa ism except: JSE Gold— 355.7.; JSE Industrial— 
SBMjAustraUa Ail Ordinary end Metals— 500: NYSE An Common— 60 : Standard 
! nd -TSSU"’ 10 ; A wl To . re J 10 Composita and Metals— 1.000. Toronto Indlcas 

142JI7 [17/12/8511 11750 (4/1/89 i .STTM* Portfolio 4/1/83. t Excluding bonds. 4 400 Industrials 

■ I plu * 40 Uilliuoa, 40 Financials and Z0 Transports, e Closed, u Unvailable. 



LONDON 

Chief price changes 
{in pence unless 
ottiecwfse Uvficated) 

RISES 


Access Satell 

120 

+ 15 

Assoc Newsp 

970 

+45 

ACM 

75 

+ 5 

Barr & WAT A 

138 

+ 8 

Crystalate — 

158 

+16 

Distillers 

525 

+28 

Goal Petrol 

50 

+ 12 

Sonsof GwaHa 

160 

+12 

Thorn EMI- 

417 

+ 8 

Vaox 

338 

+13 

Waitfle Storeys _ 

227 

+ 9 

Westland 

88 

+10 


W W 
22 % 21 
18% 16 


every Mondaj^Onlyin the FmaiKial Times 


FALLS 

Tr%lli4pc 01/04. EKTPA -x 


Babcock Int. 
Begcham — 
BerisfordfSJ 

BAfi — 

BP 

Dee Corp — 
Grand Met — 

GKN 

Hanson Trus 

ia 

Jaguar—. 
L^aJ&Gen. 
T wiw Hid— 
Sedgwick— 
Stall Trans- 
Tate & Lyie . 


£86* 

- 1 

165 

-11 

323 

-12 

148 

- 7 

455 

-16 

540 

- 8 

250 

-17 

376 

- 9 

265 

-10 

181 

- 8 

747 

-15 

339 

-13 

718 

-25 

485 

-18 

362 

-18 

867 

-18 

520 

-10 


Clydesdale Bank PLC 


BASE RATE 

Clydesdale 
Bank PLC 


FrTTrrriymTiJ^ 


that with effect 
from 10th January 
1986, its Base 
Rate for Lending 
is being increased 
from 11^% to 12J% 
per annum 


TSB 


BANK 


Base Rate 


With effect from 
the close of business on 
Thursday January 9th, 1986 
and until further notice 
TSB Base Rate will increase 
from lli% p.a. to 12 p.a. 

All facilities (including regulated 
consumer credit agreements) 'with 
a rate of interest linked to TSB 
Base Rate will be varied accordingly 

Trustee Savings Banks 
Central Board, 

PO Box 33, 25 Milk Street, 
LondonEC2V 8LU. 
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Prices at 3pm, January 9 


Financial Times Friday January 10 1986 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


12 MgpA 
HU| Urn 




15% 

50% 

za 4 


18 

Iff, 

% 


AAR 
AOS 
A MCA 
. AMR 

. 18% AMR pf3.18 
2S% ZSU ANR pf 2.57 
IP* 7% APL 
ARX. 

ASA 
AVX 


t«U 0S* 
SS| 33% 


27 

* 

27 

?«« 

10b 


101 } 


o*p 

f/ 9s Don Piw- 

KtW. E lOOsHp Lav tatotUw 

.56 22 1& 218 27 25=| 28 -1% 

' 18 819 23tj Zff, 23 -% 

41 111, 10% 10% -% 

7 4847 40% 39% 40% +% 

9.3 3 23% 23% 23% -T, 

It 10 2< 23% 2S t -% 

S 28 10% 10% 10% -% 

14 547 15 14% M% -% 

2a 5.2 1543 99% S7% 38% +% 

22 8K M 141 , -% 


AZP 2.72 1H 7 1432 27 28 28% -1 

AMJBV4G 21 18 >219387 5Si 96% -% 

1J 20 1284 26% 26% 28% 

ZS SO Z77 14% 13% 13% -% 

3.8 13 13 8% S> 4 8% 

TO 92 19% 19a « -% 

U 8 74 81% 21% 2n, -% 

01 15 135 17% 1S% l^s "% 

41 3189 Z7% 27 27% +% 

241 12% 11% 12 -% 

TO 70 18 - — 

14. 32 18 

J 18 548 13% 

4317 2078754% 


19% AccoWdSO 
10 AcmeC .40 
7 AcmeE.320 
18% 15% AdaEx 1.92 b 
22% 14 AdmMI .40 

18% 8% Adv5ysf.aa 
38% 22% AMO 
12% 10% Adobe n 
IPs. 14% Adoo pi 1.84 
181« 1S>* Add) fit 2 . 40 
14% 7% Advent i& 

SSI} 361, AatnU 264 
57% 521} Add. ptSlfla 17 
64 24% AhmrsUO Z4 8 

3% Z% Altawn 
68*4 44% AWrd 1.48 
24% 17% AtrbFrt .60 

Z% i% A/Moaa.iOa 
ZSi, 25 AlaP p!263e 35 
33% 27 AJaP PUTO92 14. 
8% 7 AlaP dpf.87 TO 

83% 68% AlaP It 9 TO 
107 9&t AlaP pf 11 TO 

«P* 63 Ala P plB.16 TO 
77 62% AlaP pf6J8 11. 

26% 14% AbfcA* .18 10 B 

33 12% Atbrto S .38 


17% 17% -% 
17% 17% - 


- % 

Iff, 12% 4-% 

. S3** s% -% 

200 53% 53% 53% -% 

4258 SO 40% » + % 

538 u 3% 3% 3% + % 

2.3 13 1195 64% 63 63% >% 

22 11 88 191* 18% TO 

5.0 37 2 Vb 2 + % 

117 2A. Z7 27% +% 

14 28% 28 28% +% 

88 8% ~ 


12 

HWl 

IS* 

21% 

4S»a 

24% 

SI" 

aot} 


s 

s* 


orp 

12 Mam* Tl Sta Oam Tim. 

Kgh low Stock Dfr. YW. E lOktfgb Low QnOn 

481* 3B% CntiCp 2.80 54 38 SO® 45% 44» 4 48% -% 

10% 6% Conan' 19 389 TO 0% Vt ~\ 

- 042 4 3% 3% -% 


39% 

& 

61 

37% 


33% 26% Atoms .76 


2510 88 
zlO 107 
2400 79 
2300 78 
2274115% 
12 23 111 31% 
2.4 13 232 3Z% 


Ss *“» 

87% 87% — % 
107 107 +1 

79 70 +1% 

75 75 -1 

15% 15% -% 
30% 30% —% 
31 31% -1% 


31% 22% Mean JO ZB SO 2295 20% 28% 28 

39 30% AlcoSKB.24 14 18 283 36% 36 38 -1% 

34 23 AlncAIx 1 ZO 960 33% 32% 33 -% 

«3 20% A*xd t 42 99 36% 38 38% +% 

88% 72% AligCp1.5« 1.8 22 110 87% 86% 86% -1 

28% 17 Algint 1.40 7.4 785 19% 18% 18% +% 

20% 15% Afgln ptZ19 13 15 17 17 17 

88 78 AM (KC11ZS1Z 75 8S% 84% 85 -% 

34% 28% Al(gP«Z70 33 8 1257 33% 31% 32% - 1 

28% 17% AltaiG .70 27 14 79 25% 25% 25% +% 

23% Mb AlldPd 10 58 23% 221} 23 -% 

481a 42 AttSgflnl.00 39 TO 6014 46% 45*} 48% -% 

63% 58% AldS ptC374 11 x57 81% 80% tSCP, -% 

ITT 103% AidS P<D 12 11. 3 107% 107% 107% 

71% 48% AJkJStr Z20 53 9 772 67% Off, 68% -1% 

“ 554 4% 4 4% -% 

2 301} 301} 30% 

68 9 215 29% 29% 28% 

3.1 38 4944 38< 4 37% 381, +% 

1484 14% 1»3 « 41, 

40 23 1488 27% 28% 27% +% 

Z3 4 117% 106% 106%-IYU 

125 1% 1% 1% +% 

TO 100 28% 25% 25% -b 

61 9 1296 65% 63 63% - W 

69 IS 307* 30% 30% 

37 17 27 » 23% 23% -% 

1.917 107 3®% 33% 33% -% 

4,7 13 556 62% 61% 81% -% 

5-8 18 56 54 54 - 1% 


3%' AffisCn 
341a 24% AUsC pi 
30% 24% ALLTL 1.96 
40% 293, Alcoa 120 
19 10% Amax 

34 22% AmHtaHO 

140*2 88% AHas pfl50 
2% 1% AmAgr 

2?% 16% ABakr 


30% 

4 

29% 


Op 

Tl Sh Cost hn. 

law Slock ■ Qfe. TH. E IDOsMgk law Onto Ctoxa 
11% BeMPd .2* • 1.7173 1376 14%. TOW 13% -% 

S«tatf 1450 15% 15% 15% -% 

BethStpf 5 12 290 40 1 , 40 4F, 41*' 1% Condi rt 

BethStptt.50 TO 21 20 18% Iff, -% 571, 36% Cntffl pflJS, ZB 

.9 17 2425 35% 34% 25' , -% 2 % CfflTOd 

540 u2Q% 20% 201, 16% S% CrtJnfa 12 

14 93 318 26 25% 28 -% 26% 22 ConiTal.aO 7.0 8 

23 98 20 19 19% - 1 38% 15% COota 

&1 17 1339 20% 20% 20% -% 40% 32 CnOt pi 4 JO 1Z 

Shi 10 76 38% 37% 37% - 1% 1% 8-18 vjCooKU 

«* 231} 22% 22% — % 49, 28 Coopr 152 

38 a 485 37 35% 38% -1% 20% M% CoprTr .40 

21 IS 5877 50% 46% SOI, 28% 18% CoopvS.40 

<2 25 474 461, 45% 45% -1 15% 8% Copwtd 

&B 12 58 57% 577 a — 7j 23% 157« Cpwid nf248 

.3 33 18a 3S3» 34% 35% -% 27S> 20% CordunS2 

31 13 2836 SO 48% 401, -% “ ’ 

4.2 12 2698 23% 22 23% +% 

7 120 11% 10% 10% -% 

72 9 256 44% 423* 43% -1 

TO 2400 851} 851* 85% +% 

TO 23 11% 11% 11% +% 

TO 16 14% 141, 14% -% 

ZB 9 S71 25 2«% 847, -% 

55 13 220 297, 28% 28% -1 

30 17 5149 85 61% 63% -1% 

1 4i* 41* 4% - % 

&4 7 135 31% 31% 31% -% 


Bevorly.32 
18% BdvIP n 
10% BigThc .88 
z«<a 13% Bhxft n 
»t 171* BUsOtD 64 
41% 28% BlefcHP1^2 
277, 15% Blair Jn 
' 22 EttHR »1 J8 

381* Boflmflsl.08 
37i* BomC 1.90 
52% BottaCpf 5 
20% BaUSv 10 
63% 31% Bordens 1.52 
25 19% BorgWafie 

12*} 5 Borrm 

46<* 33% BOSEd 344 
871} 71% BosE pTOtt 
11% 97, Bos£ prl 17 

147, 12 BosE prl.46 

25% 20 Bowair .72 
31% 25% BrigSI 1.80 
08% 497, BristM 188 
47, 3% BrtUnd 

35% 21% BrttPt Z01« 


22 BnT2 pp1.17a4L3 13 29 271} 271, 271, -% 


9-16 Brock 
17% Brdcwyf.32 
35i, BkyUQ324 
22 BkUQ plZ47 
30% BHUG pflSS 
16% BwnSb .20 
25 BrwnGjJ.44 
181* BrwnPs 
31 Brrantkl.12 
40% 29% BrahWI .52 
21% 18% Bindf .80 
201, 17 Bunkrie.16 

21% 141, BurinCt 
32% 24% 6urilnd1.« 

72% 46% BdNth 1.80 
- “ BrINo p< J5 


26% 

371, 

28% 

38% 

33i, 

49 


726 II, f 11, 

48 13 88 28 27% 27% 

7.6 9 89 43% 42% 43% -1 

9-6 2 26% 28 2B -% 

11 28 35% 34% 35 -% 

.0 15 33 23% 221* 22*, -1% 


J lSi, 11 ' Corain JB 
827, 34% CamQ jl« 
60% 29% CorSflt 1 
10% 6<« CntCrd ,17r 
1 11 B% Crate 
40% 32 Crane 1 HD 
70% 28% Cray*, 

20 177, CrokN ptt 18 

27% 18% CrmpKI^O 
44% CrrnnCk 
31 CraZd 1 
[ 23% T7% CryaB n 
447, 23% Cdbro .80 
13 Cullnats 
88% 68% GumEnZ20 
11% 8% Currtnet.lOa 
46% 30% CuriW 1.20 
60% 41% Cyotopd.10 


44% 44% 44% -1 

awi% 1 1% -% 

490 157, 14% 15% +% 
131425% 25% 2S% 

1581 21% 20% 21% -% 
410038% 38% 36% 

241 11, 1 1 -% 

Zfi 18 1220 40 36% 39% -1 

221 78 18% ‘ 18 18-7, 

18 15 800 28% 2S% 2S% -1 
80 91, 9 9 

U 17 17% 17% 17% -% 

as 15 137 25% 24% 241, -1 

A0 12 2® 137, 13% 13% -1, 
2J 26 1638 601, 50 99% -% 

1.8 77 111 57% 57 57 -1% 

Z1 M 244 5% 6% ft -% 

13 13 9% 9% 9% 

011 242 38% 37 37% -1% 

TO 2480 82% 60% 61% -% 

11 2 u20% 20% 2 ff* +% 

4.813 51 25% 24% 24% -1 

13 443 83 73% 80% -2% 

2.5 322 41 40% 40% -% 

513 217, 2or, ai% -a* 

20 19 97 41% 40 41 -% 

28 1338 18 17% 18 

ZO 10 114 73% 73 73% 

29 12 11% 10», 11% +% 

27 20 78 451, 43% 43% - 1% 

20 9 10 55% 55% 55% -% 

D D D 


4317 2089 In! 23% 15% Dellas .08 17 32 ICO 17% 17% 17% -% 

24W SFS.Si -i I*™® ;•?. ^ SS p is 

1.5 15 401 35% 33% 33% - 1% "7* amaCft^ 4.7 0 655 26% Z7 27% 3, 


35% 
43 62 19 19 

11 45 19% 

14 203 30 
&2 71 369 81% 


33% 337, -1% 
18% 18% -% 
18% We -% 
19% 191* -1 
31 31% 


23 8 2864 89% 00% 68% -1%|% * 
7-2 1 7%* 7%* 7% -% |2?» • 


9% 6% Dananr 

15 6% Darnel ,10b 

447, 27% DartKralJO 
78 31 DaSaOn 

Oalpt n 

6% DUQsg 2 A 
22 14% Dayco .24 

48% 30% DeytHd JJ2 
20% 15 OayIPL 2 


G8% S3 DPI pi 7.48 11. 2500 67% 87% 
44% 24% DeanFd-58 14 18 213 42% 40% 



70 531* ABramB.90 

31 259, ABrd p<Z75 

301, 22% ABMM 86 

35% 20i> ABuaPr.64 
66% 48% AmCan290 
571} 42% ACan pi 3 
118 106 ACan p)TO75 12 
221, 18 ACapBd.20 TO 

307, 25% ACapQLSIa &5 

11 4% ACentC , , 

SOI, 48 ACyan 1.80 25 TO 3484 5A 54>, 59 -% 

29% 20% ADT .92 26 24 1821 28 251, 25% -% 

247, 197, AEIPw Z2B 88 9 4338 23% 2Z% 23 -% 

“ - - -- Z6 17 9402 521, 50% 51% -% 

1.8 10 549 30% 297, 30 -% 

2.9 8 3692 35 33% 34% -% 

If, — 7j 


9 1141} 1 14 114 -1 

141 21% 21 21 -S, 

18 29% 29% 29% -% 

51, 5 5% + % 


55' 357, AmExpl.38 
31% 15% AFaml a .48 
367, 2«, AGnCp 1 
16% 8 AGnl wt 


887 15% 14% tv, 

73% 49% AGn p(D2B4 IS 491 69% 68% 08% -4% 

44% 20% AHertt 1.30 29 TO 10 43% 431, 43% 

' "• 150 91} 8 9% -% 


8 

06% 50% 
106% 74% 
111% 85 


5 

IS 

15% 

40% 

SB), 

78 


AHotel 
AHomaZ.90 
AmrtcM.60 
AlnGm .44 
AMI 
Am Mol 
APrawtoJO 
ASLFla- 
ASLR pfZIS 
11% ASMp -DO 

28% AmSki 180 
39 AmStaf .84 


4.7 12 8944 62% 61% 01% 


18 

2% 

13% 

12*4 


as TO 1454 1017, 
.4 23 1099 108% 
72 15 12 5133 20% 
1017 2% 
Z7 7 — 


20 

Z% 


50% AStr p(A43B 08 


450 W, 

153 8% 

TO 78 167, 

08 9 183 117, n% 11% -% 

40 13 2909 40% 38% 39% +7. 

1.3 12 913 86% 82>* 52% -3 


100 % - 1 % 

1081* -2% 

Sf3 

If, -% 


23% 

96 

52% 

W| 

291} 

11%. 

28% 

16 

70i, 


25 10% Amreps 

40 23% ArnSdi 1.58 

27i, 157, Amsthwt 
46% 34% AmstecB.00 
4% 17, Aiwanp 


308 11% 11 11 -% 

14 71% 701, 70i, -1% 

13S 21% 20% 20% -V, 

34 95 901, SO 1 , -5 

5* 481, <7% 47% -% 

1358 25 23% 24 -% 

28*4 28% +% 

3?a=?% 

1% 1% -% 

« 821, +%. 


1 75% 75% 75% -% 

59>, 51% AStr pfBOaO 12. 9 58% 58% 58% +% 

25% 19% AT&T 1J0 51 17 24795241, 23>> 23% -% 

43 33 AT&T pTO64 08 12 41% 41% 41% -% 

44% 34 AT&T pTO74 09 29 42% 42% 42% -% 

33 18% AWair ,1.12 06 10 733 31% Odn 30% -1 

13% 11 AWa SpllJS 9.6 z70 13 13 13 

281} 9% AmHcaC.20 2tt 5 

74 84% ATr pr 564 OQ 

7% ATr sc 

71% ATr hi 564 02 

28% Amerort.60 0*8 

12% AmaaOa.10 .4 22 

IP, Amarak 1 3.7 17 245 27 

9% AnwuSO.08 TO 87 10% 

16% Amtoc 1029 24% 

13-16 vJAmfac 310 R, 

. 50% Amoco 130b 53 8 3406 82% 

377,- 271} AMP .72 Z1 30 5128 35% 34% 35 
18 11% Ampoo JO -22.17, 84 14 137, 13% -% 

12 214 227, 221, 22% -1 

4010 00 39% 39% 39% -% 

10 27), 261} 26% — % 

38 16 191 42% 41% 417, -% 

2078% 3% 3% -% 

28 589 25 24% 24% -% 

57 186 29% 2S% 25% 

Z4 39 538 55% 54% 55% -% 

1.6 17 a 1S% 15% 151, -% 

24 14 648 271, 25 25% - 1% 

20 U 5290 40% 38% 40% -% 

4-5 528 801, — ' 

14 18 210 19% 

.3 29 418 15% 

11 9 75 14% 

24 11 3365 11% 11% 11% 

177 11-18 % 

3*2 177, 17% 


27% 18 
27% 20% 
571, 34% 
16% 101, 


*£■ 

45% 

22 s 

a®, 

17% 


17 

23% 

S! 1 

131} 

101 , 


15% 11 
13% ?% 

137, 


T9 1 , 

73 

a 

a 


Antog 
Anchor! .48 
AnClayl 32 
AnctrGr J4 
AnqeUc .50 
Anheuw.80 
Anhau pTOGO 
AnUb JB 
Arnhem. 04 
Arthny 44b 
Apache .28 
15-32 ApCtlPwt 
15% ApchPunZTO 12 
" ApPw pl8 12 11. 
ApPw pf7.40 11 

ApPw p!26S TO 
ApPw PI4.18 11 
AppIMp 
ArchOnl4B 


77,' 8%' BrINo fit £& 72 1 7%' 7%' 7% 

a 48% Brfft p(4aa 09 118 4&a +3>. «8% +1, 

18% 9% Bumdy 38 185 11% 10% 10% -% 

68 a BurrohZBO 4.2 12 2454 63% 82% fi% + % 

20% 11 Budrtn .a 32 19 1® 16% 157, 18% -% 

c c c 

29 181, CBI In .00 30 1840 20% 

12£i, 7W, CBS 326 695 116 

8% 4 CCX 9 184 47, 

671, 431, CIGNA 260 4.0 28 1842 65% 

34% 271} CK3 pf Z75 51 140 34% 

57% 49 CTO pi 4.TO 7.4 326 56% 

8% 1% CLC 201 21} 

B5% a CNA Fn 11 598 61% 59% 60% _ 

12 V, CUM 12* 11 45 11% 11% 11% +%' 69 54 DatE &7M 

287, 16% CNW 2197 24% 2IP* 241* +1% 70% S* DdE pT7.36 

531, 381, CPC BCD 4.8 18 3146 497. 40% 47% -2 261? 23% DE Sf275 11. 

287 a 18 CP MU 1.50 5610 142 27% 26% 26% -1% 29% 23% DE prfTO2* 1Z 

22% 19% CRnMI22» 10 00 217, 21% 21% -% 25% 227, DE 

1S% 13% CRSS .34 ZS 12 20 13% 1», 13% -% 

“ 22% CSX 1.16 57 4195 31% 307, 31% -% 

137 CSX pf 7 36 1 184 184 184 -8 

27% CTS 132 11 30 31% 31 31% -% 

7% C 3 tec 206 86 8% 8% 8), -% 

20% Cabot 22 35 1030 26% 23, 26 -% 

9% Caesar 13 603 15>, 147, is -% 

14% CalFed .48 1.7 5 2114 3B 27% 27% -7^ 


33% 2«, Deere 1 
28i, 21 DeImP Z02 
a% 3E% DenaAr 1 
10 5 Deltona 

49% 271, DUCh a!04 

. . . 28% 2C% DensMQ.20 

56% 56% -1% 377, 31% DeSoto 1.40 
21, 2% 177, 14 Det&l l.r 


72 


DetE pirn 


33% 

IK 

<0i* 

121 } 

33% 

17% 

3^a 

83% 

21 

34% 

SI: 


28% 22% 
29% 24), 

5* 24J2 
33% 281, 
VO, 29% 


110 


DE 

DE 

□E 

DE 

DE 

DE 


(903.13 1Z 
pTO 2.75 ia 
pro 340 1Z 
p(U342 1Z 
prl 4 13 
pfK 412 TO 
pC 1568 13. 


229 


12 

r 

a 


41 CdFd pU.75 
13% Callhn 23b 
191, Cal mat .60 
Camml .12 
CRLk 0 .40 
Cmpft 0.161 
CamSprl.32 
CdPaca .48 
152% CapCMsJO 
20% CapHd, .82 
12% 87, Garlnog. 48 
401* Z7i« CarilM.08 
317, 20% CaroR .40 
307, 24% CarPwZK 
26% 22 CarP ptZ87 
48 29% CaiTecZIO 

11% 8% Carrol .10 
271, 17% CarPirs .60 
31% 23% CartHwL22 
52% 24% CartW j6Q 
18% 127, CaacNO.28 
16% 9, CeattCk 
28% 17% CsdC pfZM 
16% 12 CSdC pi 90 
CatrpT so 


20*, 17% Da£ prZ2fl 11. 

28% 18% Dexter .80 51 18 81 25% 


7 148 7% 7 71, -% 

253SB 83 7% 7% 7% -% 

08 13 482*42% 40% 40% -1% 
48 1398 431, 41% 42% -% 

5*7 H, 5% 5% -% 

51 TO 55 7i, 7% 7% 

13 9 145 181, 18 18 -% 

19 77 3038 44% 4T% 43% -1% 

TO 8 078 20% 19% 19% -1 

67% 

. « -1% 

3J3 82 1891 28% 27% 27% -7, 

7.8 9 736 261} 25% 25% -1 

Z&7 2374 391} gsi, 331, +% 

38 6% 6% 6% -% 

2320 867 4£P| ,5% ,5% -% 

4.7 14 101 28>, 25% 25% -% 

ZB 12 91 38% 3B% 36% -% 

11 7 3362 TO 15% 15% -% 

11 122 u72% 71 71 

It Z320 69 68% 69 

Z50 68% 68% 88% -1% 

3 26 28 28 -% 

2D 27% 271, 271, — % 

60 26% 26% 26% 

8 28*4 28 2B% +1* 

12 28 77% 277, -% 

65 28 27% 27% -% 

15 31% 31% 31% -% 

14 3?r 5 » 327, +% 

z30 U117%117% 117%+1% 
8 207, 20% 20% 




53 >40 ® 671} 57% —11,] 20% 13% DIG lor .64 54104 288 18% 10% 18% 

12 381 u21% 19% 20% +1 1 20% 13% DlemS 1.577 11 1479 14% 14 K% 

“ “ 38% 28% -% 1 38% 34% DteStl pf 4 11 15 35% 35% 35% 4- % 

22% 15% DtaSOfnMOs 72 181 19% 19 19% +% 

11% 7% DianaCRO Z8 4 36 11% 11% 11% +% 

57% 317, OiebMslIO ZB 18 555 43% 42% 43% +% 

139% 851* Digital 22 6933 135% IS 134% + 1 

1201, 59% Disney 120 10 82 1593 118 114 115 -3 

2B% 18 DQ a 140 07 16 114 21 20% 20% -% 


127, 127, 

21 % 22 % +% 

46% IM 

12% 12% -% 
2131,2131,-% 
25% 28% -% 
»% 9% -% 
32% 32% -% 
28% 26% -7, 
29 291, -7, 


21 13 79 29i* 

3 40 87 13 

2539 22% 

306 2% 

15 1689 48i* 

ItOB 13 
.1 20 235 218 
31 10 1488 27 

a s% 

33 10 347 33 

1.5 12 172 27% 

02 8 2886 29% 

TO 13 28% 2S« 28% +% 

62 16 278 3* 33% 33% -% 

1.3 12 154 7% ^ _ 

ZB a 122 24 23% 23% -% 

4.5 TO 267 27% 267, 27 -1 

12 14 462 50 49 48% -U 

7.4 9 x£9 17% 17% 171* -% 

905 141* 13% 13% -% 

910 23 28% 27% 277, -% 

OS 23 16% 16 16 -% 

1.2 4745 403, 39% 40>, +% 

Coco .80 27 11 49 30 29 291, -% 

Catenae. BO 3.2 12 335 148 1<7% 148 -% 

Ceten pM.90 07 7 48% 46 48% +% 

Cengy .04e .5 21 80 7% 7% 7% 

52 10 202 471, 461* 471, +% 

1.0 11 210 28 25», 25% -% 

7.6 B 2823 27 261} 2*5% -% 

TO 6 IS 29% 281* 28% -7, 

02 11 309 20% 19% 20 -% 

12. 17 357, 35% 367 l 

10.229 3287 14 13% 13% -% 

07 6 136 22 •" ■" 

89* 47, 

235 13% 

107 17% 

210 27 


6% 

101 * 

36 


4% 


41 

44 


43i, 29 
32 20 

151% ao<} 

<7 31% 

10% 7% 

«7% 37i, Cental 244 


79% 79% -2 
W% 19% -% 
15% 15% -% 
!«« 14% -% 


% -V1B200 


81% 

a 

23% 

30% 

18% 


311} 27 ArfP pi 39 12 
104% 851* ArIPpI 1070 TO 


30i}' 18% ArkBat 

2*1* 161* ArMa 

15-16 1-18 ArlnCp 
15% 11% Armada 
65* 

«% 

11% 

17% 


11% 

22 % 

a*% 

4 51* 

181, 

22 % 

27% 

40 

441, 

403* 

1»S 


Armco 
Armc pT2 10 
ArmsRbTO 
ArmWM 30 
ArowE .20 
Artra .22 


177, +T* 

Z50 75% 75% 75% 

*200 88 68 88 - 7. 

TO 10 25% 25% 2S1 3 -% 

TO 20 33i* 32% 321} -1 

32 260 18% 15 15% -1% 

.5 14 3432 26*, 25% 25% -% 

16 30% 30% 30i, +% 

*50 TOP} 103% 103*} + 11, 

60 ZO 10 208 30 29% 29 7, 

1.08 08 21 1949 187, 18% 18% 

50 % % % -1-3211% 

48 14% 13% 13% -1 127% 

1734 9% 9% 9i» -% " 

11 84 2CP, 19% 187, -% 

3.1 10 83 16 15% 15% - % 

Z1 10 598 44 42 42 - 2% 

1.3 81 15% 147, 147, -u 

10 30 42 23% 22% 220, -% 


287, 20% Centex 26 
281, 21% CenSritK 
31% 23 CenHutf.96 
21% 16% CnllPS 1.84 
301} 21% CnLaBZOB 
37 32% CiaEI pl4.18 

14% 8 1 * CeMPwl.TO 
r, 16% CVtPS 1.90 
10% 2% CentrOt 

14% . 9% CnlryTI jo. 

23 1^ CenviH 2 

28% 91% CrHeedTO 
30% 16% CesaAir ' 

25%: SO • Chmpm.5? ' .Z1 
27% 2Zi, Chml pi 120 4.8 
55% 477, Chml p<4.60 
97, 7% ChamSpW 

4% 1% vjChrtC 

1% 9-32 vjCM wt 

4% 1% vJChrt pt 

77% 46<} Chase 3.80 
50% 41% Chase (45.25 


Dlvrstn 
Dome g .12 
2B7, Dorntteze* 
16% Donald .86 
48 Donley 1.18 
24% Dorsey 120 
3Zt, Dover .88 

27% DowCtllSO 
36% DowJo .78 
31% 61, Downy* 

IT*, 11 Dnrro JO 
3<i, 16% Omar JO 
22% 17% DraxB 2 
K 36% DreytusGQ, 
69% 47% ddtom 3 
40 31% duPd (4350 

50% 40% duPnt (44 50 
371, 2B% OuhaP Z60 
154 121 Duke pf&75 
90 71% Duke (4070 

83% 68% Duke (4020 
80% K Odea (47.80 
27 23% Duke (42.89 

30% Duka pTOBS 


019 
12. 7 

26 9 
29 


56% 50% Chase pTOBSe 17. 
26% 17% Chelsea. 72 

33% 25% Cheme&K 
48 33% ChmNTO48 

48% 33% ChNY (41.87 
40% 32 Chespi(1.34 
48ij 31 ChesPn 2 
40% 291, Ctievm240 


21 % 21 % -% 

4% «* fh 

13 J3%:-% 

IS IS “L* 
26% 26% -% 

16 287, 29% 29% -% 

2573 24% i2*% .2*% +% 
13 25 24% 24% -% 

23 53% 53% 53% +% 
4.416 5« 9 V, 9 
441 27, Zh Z% 

11 % lf-18% +% 

152 2% 2% 2% 

8241 75% 71% 72% -2% 
179 50«, ,g% 49% -7, 
16 S% 521, 521, -% 
Z9 10 45 25% 25 25 -% 

4.9 13 91 31% 30% 307, -1, 


08 


526 

11 . 


T3% Arvin a .6* 32 10 225 20% 20 20 -1, 


15% Asarco 
24% Ash 10111.60 
30 Ash tO (4396 
24% AxdDGsl.40 
AsdD pM 75 


231; 16% Atmand.60 
29% 23% AlCyOZU 
677, 42 AHRiCh 4 

455 268 ABfic fit 3 

162 100% AtIRc p(Z8D 

15% 10% AttasCp 
2gi 2 20% Augar .40 
“ AuioDI .69 

Avalenn 05e 
AVEUCEO 
Avery .68 
Ahimn .50 


«T 35% 
5% S > 4 

39% 19 

39% 30 
38i, j7 
29 
28% 


177, Avon 
16% Aydtn 


14% 4% 
35% 21% 


591 19% 1$i« 19% +% 

4.1 >0 832 39% 39 39% 

02 181 431, 43 43% -% 

17 12 493 3T« 37% 371} -7, 

19 4 Wa 120% 120% -2>} 

03 57 48 20), 19% 19% -1% 

01 10 230 29 20% 28% -% 

64 4237 62% 61% 62% +% 

.7 1 418 418 418 -7 

19 5 147 1461} 147 -3 

M 13 12% 13 +% 

1.8 30 272 20% 29% 251} -% 

12 23 2423 59% 57% 57% -1% 

1.1 78 43* 4% 4% 

16 16 2D 37% 37% 37% -% 

1.9 15 555 37t* 36% 39% -% 

15 32 330 34% 337, 34 -% 

2 7.3 14 3750 27% 27% 27% -% 

18 144 21% 20% 20% -1% 

B B 


47, -% 

281> -1* 


_ B 

BMC 253 5% 47, 

_ . Baimea.60 Zi 12 *33 28% 2B* w% 

187, 14% Bk/InU .92 55 14 1277 17% 18% IP, 

24% , 19% BaUOr .40 ZO 14 48 20% 20% 20% -% 

3% 1 vjBateU 2861 3% 2% Z% 

11% 2.', vjBWUd 30 9% 9% 10 -% 

32 21% Ball • .72 26 13 228 28% 27% 277, +% 

18% 11% Be By ur .20 1.2 1024 17% 17 17% +% 

16% m* BeilyPk IT 128 « 15% 15% 

25% T9% HUGE si. 70 SB 9 738 2S>* 24% 24% -% 

" eQ% Balt PIB4.S0 06 *20 47 47 47 

■" BncOna .80 14 11 634 24% 23% 23% -% 

BanTex 522 1% 1% 1% -% 

Bandog .20 ZO 13 HI 60% 60% 60% -% 

BkSoe 264 4.3 6 297 62% 61% 61% -1% 

BkB pfS 99 b ZO — ~ — ^ 

101% gz% BkB ptC.ST* .7 

54% 347, BkNY Z28 44 8 

— 22% BankVW. T2 18 9 

127, BnkAm .80 54 

35% BkAm pU.87a 1Z 

55% BkAm pf73M 1Z 

14% BkAm plZ88 


491- 

? 

SS 


33% 

22 % 


17 

% 

401* 

*Va 


741} 

16% 

78 

99 

27 

*7% 


3d BkABty240 
53% BanuTrZ97 
20% BnkTr «ri 
21% BkTr ptZSO 
381} BkTr p|422 
18% S', Banner. 03o 
44% 21% Bard -64 1.5 TO 60S 42 


2T* 19% BamGp 1 
45 . 26 Barnaul 04 
28% 16% BaryWr.60 

13% fi>* BAStX .12 
38 243* BauaCti .78 

Iff* 12% BaxlTr J7 
fiO% 4?t} BMT ptAA3e .9 
58% 50% BxIT pS150 01 


1 501, 501, soi* 

*780 9*1} 981} 94% +% 

435 53% 51% 51% -ft, 

417 29% 29% 29% -% 

0902 15 14 14% -% 

371* 37% — u 

59 59% +% 

S! '1 

n 3 7?% 

48 37% 36% 381, »2% 

88 79 26% 26% 26i J 

89 11 471, 471, <71, +% 

.2 13 303 17% 161, 18% -1% 

“ - W 3 41% -I, 


23 38 

132 59% 
307 15% 
9 1 12 1S7 277, 
<1 7 833 74 


291* 20% 
371. 373, 
•2*% W% 


47% 

Wa 

1®} 

68 

7% 

11 

201* 


31% 

28 

52% 

? 

1^« 


BayFIn .20 
Bay$iGZ7Z 
BurEtn.60 
Bearing 1 
BeatCol 80 


BecmOI.32 

v] Baker 

w] Bekr pi 
BekJnH 40 


07 19 35 27 2ff, 26% -% 

28 11 528 48 39% 39% 

ZI 15 71 19% 18% 10% +% 

1.2 13 409 10% 10 10 -i 

23 TO 2711 34% 327, 341, *% 

Z3 68 8844 157, 15% 15% +% 

*37 48% 48% 48% 

579 58 57 57% +% 


An? a 3SS:? 
guPS StS:> 

42 11 3113143% 5% 42% -% 
Beal pl 338 43 172 80 79 79% >1% 

Bacor .44 3.0112 283 14% 14% 14% -% 

Zl IS 814 03% 63% 83 

“ % a* +'« 

™ 4 3I( 33i 

. 22 M 129 19% ITT, 18% - 1 

37% 23% BelHwl 62 20TO3S32%30%3£>1% 

37 34 BafHwpf.67 Zl 1 30, 3IS 

107% 77% BqBA0 890 07 8 2088 102% 10? -2% 

39 26 BCE 9 236 338 29% 29% 29% -% 

sgt, 19% Befllnd 22 13 27 19 2S% 25% -% 

" “ 10 5695 461, 45* 46 -% 

1-5 27 136 S3% 3Z», 53 -% 

ZB 13 100 43 40% 40% -£* 

<2 12 3008 *8% 47% 47% -C* 

]\ s , *0% *0% 40% -% 

5.7 


49% 32% BeBSotZflO 
57 43 BeloAK .00 

4ff, 24% Barm, 1 
49% 31% BenICp 2 
41% 33 Banef (4430 
24 19% Band (4250 

21 19% BaneolnlZO 

6% 3% Bang® 

g 3% Barkey 


3200 227, 227. B<| - 1, 

n zot, 20% 20% -% 
2234 5 4V *% +% 


1«* 

56% 

12% 

13% 

? 

47 

57% 

71% 

201 * 


501, 


35 


124 ChIMfw 
10% CMPnT.40e 
7>* ChkFulias 
34% ChrtsCr 
10% Chen pr 1 
8% Chrtatn 
6% Chroma 
4S Chrm pl 5 
29% Chryslr 1 
33% Chubb si 58 
SOI* Chubb pf4.25 
14% Church*. 44 
5% Chynm .10 
21% Qh»rpZ22 
42% ClnBeiaiSa 
IP, CtnGE ZTO 
28% CinG pf 4 
82% 83% CmG pf 930 
68% 50 ClnG pf7.44 
83% 81% CteG pf9.» 
85 64% ClnG fit 9.52 

15% CfnMB .72 
19% ClrdK s .TO 
18% ClrCity .10 
17% Circus 
36% Cntap Z26 
Clabar .72 

a CtalrS 3 .10 
ClarfcEI.IQ 
81} ClayH a 
16% CtvCW 1 
19% CIvCI pf 2 
181* CtovEl 264 
CtvEI pf7.4Q 
Clevpk 

ff, Clvp plA 
n, Clvp p»B 
27% Ctorox 138 
16% CUtbMd20e 
27% CtumtP 1 
17 duet pf 1 
Wa Coacnm40 
18% Coast! s .40 


05 8 2457 481} . 44% 451, -1% SJ* 

42 d8 46% 44% 44% -2% "J* 

12 14 101 99% 38% 38% -1% ^ 

52 12 415089% 38 . 38% — % 

04 9 4800 37% 3®, 37% +.% ^ 
08 26 133% 130% 130% -3% “■ 
20 11 67 20% 20% 201, -% 

Z8283 115 9 - - 

588 
OO 


3 268 9] 8% 6% — % 

5329 1Qi* gu to +% 

049 223534% 3fl* 3* -% 

27 11 247 281, 24% 24% -1% 

I. 9 16 92S 63 60% 61 -1% 

ZO 14 117 40 39% 38% -7, 

22 15 1477 38% 38% 38% -% 

<4 17 8784 41% 401} 40% -1% 

10 21 851 43% 42% 42% -7, 

4 088 29% 28% 27% -2 

Z3 3205 Iff, 15% 1S% -1% 

<4 1888 18% 17% 18 -% 

9.6 94 21% 20% 20% —7, 

.7 19 405 85% 84% 84% -% 

<817 0078 64% 62 8?, -3* 

93 35 39 37% 37% -2% 

9 1 3 49*, 49% 481, -% 

7.3 9 1528 361, 35% 35% -% 

<5 8 151 148 .151 -3 

99 Z140 80% 89% 88% -% 

99 *220 82% 821* 82% -% 

99 Z200 78% 78% 78% -H. 

TO 27 27 28% 27 

11 33 36% 39* 35% -% 

II. Z300 103% 103% 703% — 3% 

*3000*92% 82% 92% +1 

*200 83 83 83 -1% 

27 22 878 82% HP, 81% +1* 

TO 7 2992 16% 18% 18% -% 

*212017% T7% T7% +% 

7 TO*, 18% 18% 

*200 19% IB, 19% 

*100 25% 25% 25% +% 

1912 484 15% U% M% -% 

.7 12 120 27% 27% 27% ~% 

E E E 

43 31% EGG 92 14 19 382 37% 38 37% +% 

18% 1®, EQK n 128 7.4 & 17% 17 17 

32% 24% E Sys! .50 1.9 TO 932 23% 2®, 26% 

30% 20 EagtaPl.04 ZB 11 111 30 ~ ~ 

2W, 15 Easco 44 1®, 

EasiAlr . 5 6614®, 

EAL wiO 132 2 

EAL WIA 252 1 

EsAir (X SO 12% 12 12 -1% 

EAir pfB 18* 13 12% 12% -% 

EAir pfC 85 17% 17% 17% -% 

EastGFIJO 5.4 324 24% 24 24% -% 

EasdJdZOB 79 10 228 77% 28% 2®, >1% 

EsKodaZTOa <715 17157*7% 48% 47 -1% 
Eaton 1.00 2 5 9 4329 85% 8* 64% -1% 

EcMIn S .44 29 15 1140 15% 15 15% 

Ecfcardl.04 Zb 14 2519 20% 29% 30 +% 

— — _ 


. _ . 10^ 971, Duke fit 11 

110 301, 2®, 29% -1%| 91% 73% Ouk pfMOS* 96 
B+% 6ff, Duka pf028 TO 
877, 82% Dunflrczao 
17% M>, DuqU 208 
TO 14 . Ouq pf 2 11. 
18% 15% Dug prKZIO 11 
201, 16% Dug pr 2.31 12. 
25% 23% Duq pr Z75 11. 
16% 11 Dynlet 9T« 

29 21% : DynAm 20 


121 , 

k 

2®, 


. + -\ 


9% 

10 % 

H% 

21 % 


5 51* +% 

17, 17, 


12 

Bji lam Stock 

45% 3*% FlaSC 
M, 23% RaPrg228 
iff, 12% RaSd 
9 37, FfeeGao 

23% Flower .48 
20% 13% Fluor .40 
S <7% FootaCZJO 
58% 40% FertM 299 
i<% 11% Ftoevix 
50% 29% FtKows 92 
15% 10% FosWh .44 

S 8% RffPDOSS 
22% Foxtira .T8| 
27 22 FOxoiyr 

22% 18 Fk£P nl.85» 
13% 9% FWGC n.0Se 
10% 5% FMOG194* 
22% 16 FrptMc.COb 
33% 22 Frtgcrn .SO 

28% 2®, FtuaW .70 
32% 26% Frunt pl 2 
377, 29 Feoua .40 


Ok'gs 

T! 5b date Tim. 12 

5* 754 E ISOsIBgb law OmOae M|fc jjw Stock 
TOa X TO M 41 40% 40% ^ ^ 


Vw> 

Pf Sh Otoa ft*». 

Dk YM. E I00sR%k Low Daawflate 


7.4 8 1883 311* 30% 30% -% 


S' 

4®* 

21 % 


Z9 U 188 18% TO 18 

322 71, 7 7 “% 

£1 1ft 291 221, 2T1% 21% -% 

Z7 118815% K% 147, -% 

<7 12 37 47% d <7% 47% -% 

514 8155 55% 53% 54% -1% 

99 40 13% 13% 13% +% 

ZO 988 461, 45% 48% -% 

18 13 277 12% 12i* 12% -% 

52 13 88 13% 13% 13% -% 

115 28% 28% 28% -% . 

w sn 22% 22% 22% -% £2 

216 16% TO 18 -% | £■ 


InaxCO .071 1039*9% 

58% 44% IngerR Z60 4.9 TO 337 5* 

38 OT, IngR pf Z35 05 45 OTi 


5% -% 
52% - A*. 


11 

W% 

41% 


TO 

.4*48 

27. * 2*2 7% 

3.4 tO 1MB TO 

20 3* 334 29% 

29 7 3B 25 

08 xA4 30 

11 11 311 38% 

G G G 

TO 34% GAF 90 .4 TO 422} *9% 47% 48% -% 
37% 27% GATX 190 14 2*2 3«% 3<% 34t, +% 

32% 4% OCA 381 5>^ 6^ 6% +% 



flC.54 
. 981 

MdSl P'4. 75 
tesUCO 1b 
hap«* 

Intgftse 
mtgfl pfzra 
IMgR pfOOTa TO 
28% MgR pU.25 11. 

7% bdiog a 

9 jnttog pan IS. 

Reps* Zllto TO 
MaicalOO 
M 


21 % 

43 


4% 

52% 

36 36 ~ 1 

39 27 82 17i, 16% tff* -% 

55* 23% 22% »% +% 

«L 9 46% 40% 46% 

5.1 a 406 20 «% Iff! -% 

TOO 5% 6 5 

14 636 201} 253* 26% -% 

«L 19 30 29% 29% -% 

21 48% 46 46 ~% 

«i an* an, 3t% -% 

138*10% W% W% 

*12 Iff, 10 10 

62 11% 11% 11% -% 

» 20% 20% 20% 

4.4 11 980 71 70 70% -% 

59 11 483 10% 10% 10% 


WAh» 


M 

r 

47 

? 

25 

i: 

?£* 

12 % 


19 11 10* 


84% -1%| 3% 
to 


IBM 

18%' IntCtrt 
3 iMRowlTO 
iniHarv 
kuMr wt 
2' Ml «8 

40 MH pfC 


a 


57% GSCO 

3 GEO 267 8% 3% 3% — % 

A ff Cp 35 ®« 5% 5% -% [ <2 25% InM (HA 

38% GTE 118 06 9 77071)477, 45% <7% + 1 1 34% 20% l«H pffl 

3<% GTE pl £90 00 * i»41% 41% 41% +% ’ — 

24% GTE pl 2 7.4 5 27 27 Z7 +% 

21% GTE pf £48 TO 32 2*% 2*% 24% -% 

3 GtlHou 71 3% 3% 3% -% 

£819 1808 «t 59% 59% — % 

121338% 34% 37% +V 
124 7% 7% 7% -% 

3911 39 18% 17% 17% -1 

335 11 10% U% -% 

<9 SB 12% 12 TO% -% 

7®, 34% GnGorpL50b £140 1228 70% 99 89% -% 

20 TO GAlov 154a 04 303 1®, 18 18% -1 

65% 38% GnBcab 1 16 TO 74 037, 63% 63% 

421, 24% GCaaa .50 1.3 16 548 3®* 37% 37% -% 

<0% 2®, GCta pl 96 15 133 38 37 37 -% 

20% 7% GnOate TO 1345 11% *“ — 

15% 9% GnOava 5 439 15% 

9% 2t* GnDevwt 28 5% 

84 82 GnDyn 1 157 939 68 

74% 56% GenS Z32 39 14 1172971% 

9% 4, GnHma 18 92 6% 

23% 11% GHoW ,90 14 21 1563 22% 

127, 8% GoHoua24 Z3 45 10% 

Iff* Goins! 95 16 1500 18% 


47i, 

10% Gap*, 

7 Goartt 90j 
14% Gates 98 
9% GemSC 
TO GemB .80s 


10 % 11 % 

TO 15 -% 


33% faSMte 260 
43>, 2S% kaMuH178 
57% 44% lmPaprZ40 
18% 7% hi Re a 
54% 38 IntNrth 248 
4 ®, 33% MpbEta.QB 
28% 14% IntBakr 
22J* 1®, bMPwlSO 
t 3% R IncSecn .40 
21% 17% IowbEJ 1.94 
% 28% towHG Z74 
i 2®, towaRalTO 
40 31% Ipalco 304 

14% 1C% IpcoOp 98 
48% 31% IrvBnk 1.98 
54% 44% bvBc pTOSle 08 
.1 .1 


£60 59 9 WO 50% 80% W, -% 

129 9% 9% 9% -% 

Jt 14 11 40 21% 2CX, 2^* -% 

<40 29 15 19010149% 147«* 14^ + % 

JO 1.7 11 142 30% 28% 2S% - H| 

Zl 20 912 37% 36% 37% -% 

” & k § f a - s 

« ^* +% 

9 31% 31% 31% -% 

52 28% 28 2®, — % 

7.7 TO 741 341, 33% 33% 

<513 IS 39% 36% 38% -H 
49 1413 49% 48% 49% ♦% 

T92 - — — 

5.5 10 582 

25 14 183 

12 S 25% _ 

86 10 M8 22% 21% 21% “% 

18 13 M2 11% 11% 11% 

Z8 11 145 21 2S% 20% -% 

79 8 88 35% 35% 35% -% 

00 11 103 38% 35% 35% -% 

11 10 196 38% 371, 37% -7, 

108 100 12% lit, 12 -% 

460 43% 42% 42% -% 

200 62% 52% 52% +% 

.1 


j^b Low Stock 
58 38% MefrH1.4B 

6 r JE3JU 

TO 7% McLexn 
6% l% MctMWt 
29% 23 McNed 1 
451, 33% Mead 120 
29% W% Mbwvk 3* 

46% 25% MMM » 

50% 44% Malted 2.68 
30% W, MeflOAtH280 
52', 3®, MeMfl 144 
29% 14 MaraSkBOb 

78% 5*% Wtossn ao 

1421, 90>* Merck 160 

so 32 uatom 1 

37% 20% Mert.vo.80 
1®, 12% Maat-Rtt 
3% 1% MasaOf 

3 2% MesaPa 

35% 20% MesaRI-9** 

73* 5% Meaab -79e 

7 2% Mesnk 

X 29} ME 9ICZ90 11. 

70% 50% MC P«7» It 

73 52% MS P«a« It 

75 54 MC pml32 »t 

221} at. Matt Fn 00b 29 

2% a MexFd 32a 
20 15% MchERI.40 

a 4 MtcMbyOB 
40% Midcone-U 
1®, 8% MMSUI1-33I 


63 
K 7 


M 

79 13 


5349?', 

5 31 

137 0 
M2 ®* 

*110 34% 

*50 98 
*130 73 
(010 7®, 7®, 74% 


X2M2I 
1043 2% 
03 tro, 
1353 17 < 

98 W 3853 Wt 
A 7050 11 
93 389 19% 


aC ^ -S 20% 15% MtdRo* 1 S3 3W JV 

2 2. _ 1% 33% 26% MWE £78 08 11 50 32 

?»«-?»! 44 26 S' 13 

25% 2S 25 9F% 73% MMM 350 40 15 »67 » 

2& 21% 21% -% ^ 
lit* 11b 11b 8 5% MRal 

MobU Z2Q 7 0 14 249003?% 


46 7 


if 

a, ^ 
12 % 1 % 
58% 40), 
19% M% 
5S% 40% 


V|MobM 

ModCpt 

Mohasc.48 

MbhkDt 

MonCalOB) 

Mon ich .80 

MbnsaTO.50 


5! 

w% 88% -% 
10% Iff, -% 
TO 19 -U 
3R, 91% >1 
«%«%-% 

s s a -i 

+1% 


3 

43 % 

5 ®, 


Gains! 25 

417, OiMMAZIb 

8®, GUd Sr 
96 GMot pO.75 
GMol pf a 


16 
ZB 
7.1 8 

8ft 

OO 



34% iff, MonPwCAQ 

2i% 16% MonSt 1.80a 


Iff* 8% 

\ 28 20% 


MONY 88 
Moores 72 
MoorMIO* 


H S X' & JL .% 

,#w 

11 41 S4| 54% S4TO, -% 
02 23 30 iy, 15% 15% -% 
55 1? 4299 453, 44% 45% +% 

78 12 278 32% 31% 31% -1 

09 39 2ff, 20% 20% -% 

9.9 13 138 8 8% B% -% 

17 13 30 19% Iff* 19% -% 

<1 13 74 25% 28% 35% -% 


48% 20% GMtr E .IS 
8% 4% GNC .16 £8 


TO% 10% GPU 
10®, 80% Genfle 158 


. 15% 18 -% 

900 80% 57% 58 -2 

9670 71% 70% 70% -% 

7 42% 42 42 -7, 

12 S®, 55% 55% ' 

258737% 38% 37 
272 6% 5% 6% -% 

102*818% 17% 17% -% 


*400 72), 721, 72% 

*200 71% 71% 71% -% 


53% 

«% 


20% 

»% 


, GnRetr 
3f GnTOgnlZO 
10% Gin pfl2S 
Iffk GTB p!130 
2% Gansco 
8 Grfted .10 
TO Ganat g!20 
OP} Gst pf 168 


18103 034 102% 99% 


3.;!: 


3®, 30% GemjPtttS 


S' 

27 

30% 

ffl 

23% 


2 * 

28 


GaPac JO 
GaPc pQ24 
GaPw pf 3 
GaPw pfZ44 
GaPw pO.76 
GaPw pfzse 
23% 19% GaPw p(2S 
28% 22 GaPw ptZ75 
24% GarbPdlJS 
23% 14 GerbSc .12 
31% 15% Gaby s .18 
14% 0% GMNT 
12% ®, GtbrFd 
27 iff, GtftHtf J2 
75% 33% GiBaBa20O 
Gk»sC 
denied 20 

GJoWM.IZ 
GtebMpftTq 
GteNug 
GMN wt 
GtdWFs.16 
25% Gdrtch 1J6 
V, Gdreh (4.87 
25% Qoodyrt.00 
15% GordnJ -SB 
19% Gould .89 
35% Grace £80 
27% Grangrs.68 
12% GtAFst .48 
U% GJAlPc.tOe 
15 GNIm 3L25e 
43% 321, ON* 152 
36% 22% GAWFia 1 


99% -2 

20 128 11 ' 10% KP, -1 
<0 12 1785 48 45 48% — T 

04 *200 13% 1®, 1®, +% 

05 *230 13% 13% 13% -% 

3B4 3% ~ “ 

.7 057 13% 

03 140 23% 

7.0 10 21% 

1115 882 36 

1210! 5491 25% 

Oi 3 37 

148 26 
09 2®, 

63 291; 

29 22% 


1£ 

1Z 

1Z 

11 

11 

11 


3% 

23% 22% -%| 

aa: 

p 

25% 25% -% 
27% 2®, 4% 

. a s+H 

9 22% 22% 22% +% 

157 2®, 26 28 -% 


75 527, JerC pl 012 11 

73% 5Z<* JerC pl 9 11 

20% 15% JerC pf £19 11 

20 7 Jewtcr 

55% 35% JehnJnlSO 
51% 3®, JobnCn 2 
61 50% JhnC ft <25 

27% 22% Jorgen 1 18 21 19 27 26% 2®, -% 

29% 21 Josten* .88 12 16 125 28 27% 27% -% 

27% 21% JoyMigl.40 01 2B 188 23% 22% 33 

K K K 

KTX J4 £3 13 141 10% 101, W% -% 
TOM Jle 25 11 1202 20% 20 20% -% 

Kmart 1.40 <1 11 2673 3*% 34 3*1* -% 

KtosrMiq 291118% 18% 10% +% 

KM 54*4.75 7.5 1 83 63 63 - 2%j 



31 24% MorM pS50 87 5 28% 28% 20% -% 

67 M MorgaWTO 19 8 2854 64% 82 03% -S, 

88 7®} MargnpfO40a 7.6 50 84)} 84 84 ♦% 


11% 

21 % 


a. 

a a 

G®, 51 

Iff, Iff, 


29% Monrta.64 
267, is Muofrd .54 
20% B% Munsps 
331, 23% MurpO 1 
231} 16% MunyO.60 
15% 12% MutOml.44 
1% Myerf. 


13 11 168 47i, 44% 45% -5. 

14 18 28 23% 23% 23% 

ZS 11 801 19% 18% TO +% 
19 9 BTO 3®, 371* »% -1% 
1.8 37 8008 3612 35% 90 


18% 14% 

11% 6% 
24) z 18 
39% 32 
400% 33 


3A 15 487 40% 38% 39% -H 


J 14 3W 19% 19% 18% — % 1 2®} 19% KaPL p023 


3 53 99 29% 291, 29% +% 
208 Iff, 12% 12% -1} 


KatsCe JO 1.3 10 149 Iff, 15% Iff, +% 

KalC pi 1.37 01 11 17% 17 17 -% 

Kanab .40 &B TO 1085 7 d 6% 6% 

TO 3 580 2ff, 22% Zff, -% 

11 *200 39% 39% 39% +% 

11 DO « « ro- 
ll. 3 20% 20% 201, -% 

22 8 130 48 48% 48% -1 

04 5 1051 14% 14 14 -1* 

7.4 9 666 40% 39% 40 -% 

98 8 24% 24% 24% -% 

£9 


KCUPLZ36 
KCPL p«35 
KCPL pMJO 
20% Iff, KCPL (*£20 
58% 46% KCSou 108 
19% 9% KanGElTO 
41% 32% KWPUZ96 
24% 18% KaPL (*2.32 


15% NAFCO 
25% NBO a 
W% Nff 
181, NCK 


ZB 11 70 Iff* 
27 35 18% 

13 13 314 31 

28 16 24 23 

11 70 15% 

200 2 % 

N N N 

i 54 15 233 TO 

140 17 7 418 39 

11 352 TO 


U% W% . 
»% W% -% 
30% 30% — % 
23 23 - % 

if if ~L* 

2% 2% -% 


.72 £9 IS 133 25% 25 


18% 18% -% 
38% 38% 

11% 11% “% 


.25-1 
47% 33% NCNB 152 Z4 10 1148 44% 44 441,+% 

24% NCR .08Z2 13 4307 *0% 39 39% -% 

ff, TO tod 50 1.4 387014% Iff, 14% -% 

36% 27 NUI Z32 7.0 TO 16 34% 33% 33% - 1% 
1% % NVF 158 MB % % 

37% IMA .80 ZO 25 1898 45% 447, 4% +% 

28% 22 Mateo 120 <8 14 6,5 20% 2®, 2ff, -% 


2 22% 22% 22% — % ® 23% Nashua 10 89 W| HP, Wf -% 

K M% 1 S iS -% 18% Vt NdCnv .36 35 » 086 10% 10% 10% -% 

20* 17% IffJ in! ' 3n| 23% NaTOwtZSO 8 5 24 530 34% 34 34 -% 


90>4 301} -% 


17% 11% 
Iff, 8% 
5% 1% 


22 % 

W% 

4 

34% 

35 

W% 

31% 

37% 

49% 

40% 

a 

20 % 


31, 

3 


9% Ri 

18% -% 
. 72% -% 
tS% 15% -% 
171, 11% -% 
1% 1% 


3 


45 12% Katyln 

20 12% KaufBr JO £9 6 

19% 14% Kaul pl 1.50 09 
88 73 Kauf pf 073 1(L 

72 39% KenoggLM 

38 W* Katog wl 

25% 13% Kettwds.68 

28 17% Kama .88 


4 211210% 

£9004 78 18% 

16 M 1871 72% 

104 47 Iff* 

12 8 3894 17% 

817 1% 

71 4% 

27 228912%. 

186 2% 

3 7 899 32% 

<7 339 33% 3ff« 33% -% 13®, 22% Keycipl.30 

TO. ZTO 9% 8% 9% I IS 12% Kayhaa.48 

5J8 094630% 3ff, 30% -% [37% 28% KWda 120 


204 17% Iff, 17% ^ IgJ 


4% «, -% 18% 137, KPToyn 

12 12% +% 31% 24t, KyUW £44 

2% 2>, +% 137, 9% KarrGi .44 

30% 3T% -1 36 26>, KerrMeJ.ID 


11% 8%' NMinaS 
31 24% MPrestl.08 

15% 10% TOSaml 


Z124 91 


WmbCC.32 


21% 147, GMP 178 09 TO 13 20% 19% 1! 


17% 17 17 " -% 70 

£3 27K30% 29% 30 +% 41% 28 • Kngb0tH8 

OS TO 106*4uS2% 4P, 51% +2% 21 11% Xnogo 

1816 1009 39<« 39% 38% -% 29 25 Kogv £50 

£28 828 23 20% 21% -1% 22% 12% Kohnor J2 

3 9 *318 201* 19% 20% +% 24% 15% (Copers .90 

T& 2B 17% 17 17 —I* 105% 95 Koppr pf 10 

30 18 134342% 40% 42% +1% 18% 12% Korea J3e 

10 9 3259 347, 331, 337, -1% 50 377, Kroger 2 


36% 227* GreenT 
34% 237, Greyh 1J2 
48 42 Greyh pM.78 

3 Groker 
13% 9% GrowGaJGb 
12% 7 GrubEI .08 
38% 24% Grama t 
77, 9 Grume .18 

77% 22 - Gulfed 08 
54% 27% GHWst JO 
17% 11% GuNRs 
23 16% Gu»l pTL» «J 

16% 11% G»U164 72. 6 

43 S GKSU (*4.40 Tl 
55% 45 GKSU (*088, 11 
32% 27% GHSU prl 85 1£ 
ir. ir. , 35% 81 GWU p»4.40 11 

fttUv-USSj; Sg SSL^ff s 


Va- 


7 1705 34% 33% 337, 

<2 13 1546 32% 31% 31% -% I 58 

TO *160 47% 46% 47% +% 1 24 

10 1258 6% ®, 6% -1* 

£716 188 11% 11 11 - 

J IS 437 8% 8% 8% 


-',13®* 25 ' Kubota. S7e 
-11,124% 11% Kuhlms.40 


7 17 Iff, 10% -% »« JU* 

3 as 85% 8®a -1 aw, 17% 

£8 15 2282 86% 63 05% -3 £& 

57 34 3ff* 33*i “1% ISf®**, 

£9 8 659 2«% 23% 23% -1% jf-* 25 N«C>P *1-52 

<1 W 74 21% 21% 211, -% 

923 13% 15% 15% -% 

Zl TO 900 81% 301* 3ff* -% 

ZB S3 12 11% 11% -t, 

14 23 9183 33% 32% 32% -% 

15 TO 379 38 3®, 37% -% , 

1218 322 15% 1®} 1®, -% ***** 

169 164 34 33 33% -% 3®* MSvdn.10 

1011 1389 65% 64 64% - 1% 

2317 705 38 371, 3®, -% ” 

20 90 19% 19% 18% 

£6 46 19* 26% 28 26 -% 

£4 425 13% Iff} 13% -1* 

15754 3201 23 22% 22% -% 

£0 1 1t>«% 10*% 104% -1 . _ 

11 39 17% 171* 17% -% ®f 4 

<<11 aak «£ **l aa 1. — «.|277, 23 NEflP pf27o 


NDtst ptZ25 03 2 3 S', 35% 35% 

NOW pries 82 15 20% 20% 20% 

NaCdU 17 256 21 19% 19% -1% 

70 0 197 30% 29% 29% -% 

13 9 771 45% 45% 45% -% 
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40 UL 
10% UL 
10% UL 
18% UL 
Iff} UL 
15% UL 
Iff* UL 


P« 

P* 

PU 

P«K 

P« 

pfW 

fitu 

Pf r 

(ff* 


£5 

034 

£3 

2 


305 30% »% OT, -1%| 

U* -% 


13 Sb ab 0b ’“i 1 m ul iw 

.6 W 5320 3ff« Sr, -% 2?* ^ 

Zl 10 SO 23% 29% 2ff, -% S • 7 | 


Z38 246 22% £1% 22 -»* 

13 11 101 Iff, 12% IS 


3te* Loral -52 
10% LaGanl JB 


16 58 

3111 9 
*390 33 
*800 30 
*150052 
*3000)54 
2D* 24 

102 247, 23% 24% 

02 84 2®} 23% -% 

MS 20% 2®, 28% 

29 23% 22% 22% -% 

101 u1S% 171, 101, +■% 

— 20 2ff* *% 

— 29% -% 


5T* 

32>* 

29 29 -1 

51 52 +% 

51 54 +2 

??« 23% -J 


NSPW pflOO 
NSPw pKK) 

47% 3®; NSPw pMJ6 
01 64% NSPw pf7.84 

80 72 NSPw pTOSO 

72% 98% NSPw pl 7 
41% 31% NorTef .50 
2% Nthgteg 
. 31% Nortrp 1J0 
IS 8 NwSIW 
40% 39 Norton 2 
3?} 22% Norwatl.00 

30 Nwat pTO47e 11 
35 23% Novo 

53% 31% Nucor .40 J 13 395 51% 46% 50% -2% 
~ 3 NutrlS -O0| 207 5% ®T 5% -% 

727, NYNEX040 069 1912 05% 92% 93% -1% 

0 0 0 


11 10 50% 50% Sff, -% 

23% Novo J«e .9 12 550 29% 2T« 27% -% 


112 

Zd 15 333 30% 
15 19 1696 38% 
<4 16 63 


1% Oafcfnd 
25% OaUWR.92 
231, OcciPa£50 
15% 9% OcdP wt 
577, 41% OttSP pCZie <J 
26% 20% OcoP ptZSO TO 
23 17% OcdP pt£l2 a6 

W% OcaP pfZ30 £9 
58% 48% OcdP pMJft 11. 
TW% ID®, Ocd 0114.62 14 
121 103% Ocdfi (* 14 1Z 


612 2 1% 2 +% 

3ff, Wj 29% — T, 


ZO is ni 27b 2®: 27!. +b l 3 * 1 II 9 718 3V 

MU BB WT ^ 03b 17S * L * Pac -«» £T37 319 22 

ji mStSL Si ^ -% 4 |3?* tan. P**L-a«Jt 1» » 

101* -4 


a 


34% -1% 27% 19% ooeco 1 


3 1957 36% 30% 

17 13 759 691* Sff, 

ID 41 157 106% TOO 

33 388 13% 12 12% -1, 

.10 2500 28% 27% 28% -1 

J 7S 2407 2f&4 S? 24% +% 

£1 5 278 20 19% 19% -% 

J 9 595 56% 57% 56% +% 


- 173* LaPL pf.78| 
1 33% 25% LouvGe« 
|31% 20% Lowes -38 
_ a% Lubrzl 118 

is 1 - a* e&lm 60 

Lukane .48 


13% Iff* 

31 317, +7, 

29 a -1% 


£3 155 23% 

07 8 331 TO 

1.4 16 561 26% 25% 25% -'a 
<4 17 2744 207, 20% 2®, -% 


M 11% 


M 


16 X 206 TO 
<7 12 2HSl a 
16 13 51- 12% 

M M 


38 

24% 24% +% 
12 % 12 % - 1 * 


34% 26% Ogden 1.80 
Iff, 1®, Ohtoetft.68 
371* 31% OtCd pM.40 
61 49 OfiEd pT7J4 

6®, 50% OhEd (U7.36 
0®} 55% OhEd pfaao 
2ff« 2<% OhEd ptl 50 
33 26% OhEd prl 92 

Iff, OhEd pH.BO 
58 OhEd pM.64 


730 22 
10 38b 


2J10 2752 73», 71% 72 -% 23% 12% UACOMM 17 15 2737 14 

14 12 x27 37% 37% 37% -% 5$ 25% MCA! .88 14 30 2533*8 

(1 2®, 2®, 2®, 2£* 18 

134 6% 6% 0% -% 3*1 ft® 1 , 

3324 36% 35 36 T*» « 

TO 20 .-»* *% »» 

«% «% -% *gf 3®, 

14% 14% -% 18% 11% 

42% 43% +1* If, «% 

64% 64% -% 27 TO 

10 STT, 87% 871* -1* 11% ff* 

1740 28% 271, 27% -% 22*4 12% 


13% Iff, 

48 471, -% 

21% a -i« 
" 3«» -% 


T7 
| 72 

98 Off, OhE 
Iff, 10% “ ‘ 
72 60 

33% 2B% OnP 
22% 17% OhP 

111% 102% OhP 
113 103 OhP 

87% 64 OhP 


- - - _ - +% 

5212 45 — — 

04 5 6248 30 ~ 29% 2ff^ -%' 

187 12% 12 12% 

1 4ff, 4®, 4ff, -6 

» 2®, 24% 2<% -% 

4 22 32 23 —1$ 

2 23% 2®, 23% — % 

63 55% S5 56 

12 107 106% 100%-% 

(300 121 121 121 

11 21 *305 19% 19% 19% +% 

16 20 420 31% 30% 31% -% 

1£ » 7542 is% 16 iff* -1* 

11 . *10 36 TO 36 -% 

f£ *352060 58% 00% *% 

1Z *760 Bff, 62% 67', -% 

11 *150 07 661} 6®} -% 

1£ (SB 28% 27% 28% -% 

11 xfQB 31% 307, 30% -% 

11. x15 Iff, Iff, 16% +1, 

. _ 1£ 2*80 70 03% 08% -% 

pfTOTS 11. yTO 94 94 94 +% 


• 10 17 200 13% iff, 13% 

OhP pf 004 11 *100 u73 72i, 7ff« +% 

2 32% 82% 32% “1 

10 21% 21% 21% 

*90 110 109% 110 +% 

*100 1081} 106% 108% -% 
*200 80 00 90 


pfHO.75 11 
pfO£27 TO 
plA 14 11 
pfM 11 
pfES.48 11 


267, 
19% 14% 
14% ®; 
32% 25 
Iff, Iff, 
2M, 21 


1C 

KM 

ICN 

ICN 

MAM 


2J 16 73 46% 

14 13 91 14% 

<2 11 253S 4ff, 

19 2 6*% 

7J 
£6 8 
21 

£6 23 
9J 12 
16 40 
3.8 

1.4 12 » 2* 23 s , 23% - 

ZS 1< 7553 80% 2®, 30% 

15 19 51 34% 33% 33% -» 

Z5 II 2151 35% 34% 34% -% 

0911 34 33% 33% 33% -» 4 

I I I 

bid 144.7 M 1019 38% 39 88% -% 

n J8e ZB » Iff, 15% 19% .-% 

85 112013 12% 1M* -% |1% % 

pl UO 07 33 31% 3®, 3 ff, 2J\ 

133 TO 19 18% «% -18% J 471* 21 


UCorp 140 04 7 

MCor Ufa 60 90 

MDC JS 3.1 S MS 11% 11% 71% 

MOI 172 09 TO 84 39% 39% 38% -% m; __ — - 

MEI JO 1-3 IS 419 38% 30 39 -% gW*6B« 7.7 « 1^2^% 30* Iff, 

MGMGn44 26 35 57 17% 17% 17% S'® s - al4 ' 3 W0 38% 3«% TO 1 , -ft 

MGMGpM4 13 12 1®, 13% 1®, f? QnSST 80 can ?» IS S “If 

MCW « B • S ““ f-0 M* A 

% % -i s 7 - e « « sp* s : i 

S, 3* -5 

39% 29% -% 
TO «% -% 




ManhNl32 Zft 
ManrCS.12 .7 21 
MfrHad3J4 09 6 
47% MrH pfSTOe 11 
44% MbH (45.408 It 
vtMarM 
viMmrlpf 

MAPCO I 26 9 
Mamtc 
Waredp 

MarMidiJO 45 8 9*5 
MariansJS 
MarkC 33 
Mark pH.20 


95 11% 10% Iff, -t S 
. 1224 18% 17% 17% -7, 
2543 47% 40% 47 -% 

147 S3 57* 9®, +% 
8 S0% 60% 50% 

332 ff, S% 5% -% 
■6 17 Iff, Iff, -% 

TO 3®* 37% 37% -% 
48 3% 3% 3% - 

1237 % % 13-32 


_ . «% Orion pa.75 £7 54 
31% 19% Ou)bdM64 24 16 387 

43% 25% OvmTr .80 

2ff, 13 OvSMp .50 
3®, 30% OwenC 140 
5®, 38% Owanlizeo 
18 * 1 , 111 ' 

18% 11 



14 10 45a 52% 52% 


MrsMn 


ffTtan nl<a> 03 263 23% 22% 23% -% 1 13% 6% 

17% 14% WT Prsl JO £4 7 42 16% 157, 16 -% |lff, 13% 

397, 28% nr Cp I £7 12 8738 37% 36% 37% -% hi#} 73% Marriot .84 

72 58% rrr (PK <zr e to ra to -i%lee% 56% MmhMZTO 

71% 557, (TT pto 57.1 . W 71 — — - — 

19% 11 ru M JO 4J 329 14% 

2*% 18% MahoPSLTO 73 10 1024 94 

teealB BOB 5 

168124% 

(300 19 
*900 19% 

*100 19% 


J 42 362 48 
£7 TO 11% 
7.0 2 17% 

.0 10 411 105 
03 20 13818412 
52 14 21 


W% 




457, -% 
11 % 11 % 

17% 171, -% 
103% 105 
02 82% -1% 
a% -% 


2S% PHH 


1®, Vi 
27% 21% 
» Iff, 
20% 17 
21 17 

32 18 


70% 70% —7, 20b . _ 

M% 14% -% «% 27% UaitM* 1 30 8 1808 34% 32% 33% -% 
aa aa - 1% <su 26% uno, jb . 1.4 » »*3 4i% 40% 40% - 1% 


HfPowrZS* 

IIPow p!Z04 
liPow [42.13 
HPow pfZ21 
BPoW p£Z35 
3®J 38% UPOW pKU 

3®, 33 UPtm pH 79 

37 IIPow (41936 9.8 

27% ITW .72 £2 16 

33% lmpCbi£28e 030 
kaplGp 
MCO 


"4 
3®, 

12 7% 

1 9a Wg 
71% 55% 
20% M% 
31% 38% 
2ff, 22 


*353021% 71% 21% ♦% 

*200031% 37 37% +% 1S% 

*500 34% 34 34% +% 65 ae>, 

S3 40 37 40 +% 78% *3% Maytg 3a 

96 33% 33 3®, -% 397, 21', Meytg wl 

664 4®, 48% 43% -% 31% 21 McCr p*2J0 £8 

61 2650 Si, 8 8% —1 28% 20% McOr pfZOft 11 

JO 16 3587 13% 1®, 13% 30% 18% UcDertl.BO TO 


17. 7 
11 
11 
11 
11 
It 
11 . 



TO2 ®*' 2% 2% 

11 31% 31% 31% -% 

- 13% 12% -% 

00% 01 -1% 

1Z 12% -% 

8% a% - % 

11% 11% ~% 

«o eo% -i% 


IndiM pfT.TO 11. *340070% 70% 

IndiM pfZM 11 35 20>, 19% 

IndiM pO.63 TO 20 29% 29% 29% +% |8Hi 

InfeGs SZ04 7.60 109 28% 26% 26% -1%'87 


a ;?» 


2% McDrt Wl 
7% McOH .20 
an* McOnW 90 
04i, MbOoOI.84 


90 

TO 83 1Z% 

J 11 199 01% 

12 S37T125, 

132 Oz 
9 10* « 

11 12 854 62 

LOU 431 77% 73% 7*% -ff, 

7 S3 38% 37% .37% -1% 

160 23 221} 22% -% 

12 23% 23% 23% -% 

TOGO M 17% 17% -% 

10 19 33 TO% ^ - 

1 J 10 5375 77 74% 76% 

24 9 843 75% 74% 75% 


% 


owo mira a? " T~ Tm ?|? 

tWort 46 10 27 135 15% 1®, 15% -% 

. P Q 

1 2-5 14 410 39% 38% SB 1 , 

l 2 21 12 1,78 00% *5 46% +% 

*nSB™ USD «* 

11 


21% 

B 


51% 33% PPG 
31% 20% PSA 
23% 10% PSA 
147, 12 PaeAS 7.54 
20% 16 PMGE1.84 
48% 39 PacUgl48 
41% 2*% Pciwnl 20 
12% P, PatRas 
13% PacRapl 2 
U% PacSd .40 
68% PWTalOTO 
®, PacTtn .40 
TO% Mr, P*3tepZ40 
37% 31 Pacu pi, 07 
43%. 25% Pten Wb. 60 
3*% 25% PateWplZ25 7.5 
8% 4 PanAm 

* . 2 PanA wl 
21 .13% PanddnJo 
4H, 32% PanhEOW 
27 u Pampn 
1®, ff, P»S 
18% 6% Pardyn 


1338 21% 21 21 " 

31 14% 14% u% - % 

52 » 790^ iff, 19% -% 

H5 S ^ 4T% 47% -1 

01 » M3 38% 38% 38% 

__ 12 241 121* 12% iff, -% 

™ M 21% 20? TO% -% 

£7^ 12S 14% 14% 14% 

T3» 101309% 771? 78% -ff, 

BJ an S ffi., 

1J 20 2412 341} ffl 1 ' ^ -% 

$*W,' ff ff 

„ 185 3 3% 

1-1 11 a* I® 1 11% 13*, -7, 

03 12 1336 37% 38 30b -lb 

* 

9% 9% -% 
253 7% ff, 7% 


4\ 


ft-ft 

Tf SH “»* 

Dm YM. E *a*Brn 


Z9W 15»«% »*£>-% 
19 28b 771} 77% .% 

47 H 143 5? 31% 51% -% 

14 TOO 9% • 8 -% 

*70 ff* 3 3 -% 

35 TO 83 26% 2®, 26% -I, 

2 7 13 CM 44% 43% 44 ml, 

J t4 588 28% 26% -4, 

16 15 1208 <4% U't 44% -1% 

50 6 2300 5*% 53% 53% -It, 

99 18 28% 28% 26% -% 

29 M 504 4#% 4M* 4S% -% 

20 8 BOB 27% 2ft 2®} -ft 

18 12 187 M% 73 O -3 

20 19 <540 «% 1341} 130 -3 

1.5 13 187 87% 8ffj 87 -1 

22 19 23970i|jj% 3% 37 +1% 

3063 dMi 13% 13% + % 

2334 2*4 2% 2*4 *% 

1 1 -1 

72*} TO +% 


20 1 } 

ff* -% 
w* Vt -% 


rJ 


>1 


J 


, I. 
C--r 
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Continued from 34 

t? I" 3 SS,« iV s £J s ^^-' 

WB* Ml- PnvCU 1 ... _ I — ?9r » 5 




P/ Sb 

E 10k tSflfe Ism Oto Qcge 



12 M** r/Sfc CtoPiw I2MM3 P/ S* (to S«? .** *** 

H* bw Sleek Ok YU E TdOsffiBk to DtoCtat H%fc . to Sack Db.Yk E IQOiHigk to OttfeCto Aooo SO is, t* 1 * - 4 - 

<ft San® ' ■*> «■« M « oj, 2 s* usra ■ aaj ss weaBVw* us* - 1 * «iui .w ia • as 20 * as a - r 

20* SAnWWJt 10 13 9*--«% ZP t 2<% +% 51* ■ 29V U88 9 189 3.5 8 1368 M*. 48% 47* -ft Aercne • 57 4* 41, 4%- 

£9M 4«8 3«% 34 . 34% -% 90 % ,s3* USG pf I M £2 5 83 83 93 -7% AliIPbs .M3 1 54 54 54 - . 

13 13 1574 48* 47% 4« -% 13% 127, UWFretJO IT 15 21 ' IP, 17% IP, -% AirCaJ 10 5Z 7?, 7% 7% - 1, 

17 17 25 40% ■«% 40, -% flS 48 UftHvr 2.40* 11 11 40 79 76% 7SV >41, ArCsIpflJD 124 10j 105. TOV - l, 

1242 75 16* HP*. 16% -1, 151 >3 65*, UnfNV430e 30 13 385 1441, «2 144* + V, AlgCs* 1 83 83 83 - 1 * 

7JB Iffi 22b 22* 221 , -7, 42% 33*, UCampl.84 4217 2456 38* 39 39 -1* Alpha* IM Tft 10* 10* 

i. ?» 1 ' ^ 7ft » UnCartHO — — — - — " *“ ■" 

212 4* 3* 37, -i, 73i, 72 UCrt wd 


24* SFeSoP 1 
31* SmlMtt 


H®a 28* SfitWri 1. « 

tn 153, SaiKRE 20 

23* 17* S«vE3P1.60 ._ 

1 ** 10 * 8 w 6 p »«8 n. 

8 * 3 Savin 


4.7 


671, 4£g Pmaiesa 


- 52* 51* Qk 
f-4 10 34WM* 52* 54? 


Savin pi M 5* 5% 5* 7 * 1 8 *' j% iWonC 


^ ^ £ 2 - ® 810 


7426 72* 71* Tft 4* 
5785 72 d71 717, -i, 

2S7 8 * 8 * 8 * 

84 7 2872 717, 71* TP, 4* 


21 593 1ft 13* 13* - * 

4 M 7* 7* .7*- _* 


K* E** 55,440 ii. 

*0* a* PaPL pt4J0 11. 

81 63 PaPL pfSdo ru 

28* 75* PaPL dpi-3.42 12 . 

77% 22* PaPL dpr490 11 . 

73* 62 PaPL pr&40 11 . 

P% p? 3- ***» it 

3ft 27* PaPL 6or3.75 13. 

100 7B* PaPL plB.24 8.3 

103* 89* PtPL pr 11 11 . 

78 85 PaPL prB.70 11 . 

44* 34 Pemrit 270 8 l3 

25* Tl* Pam* p( 1 . 6 Q 6.4 



3ft ItouPfetJ B 2.9 S 5574 58* SB* ST* 4 * IfS 4 IS* Kll^rtaS) «* / SSS2 aw 8 32 l! +2 

5 ao * “V t?? S** SeWmbUO 33 TO 8621 37 35* 36* -* S? |5* SU S 550 , \\ ffS S* wl* + I ! 

*’ 41 “25, .« tow an ii* ii* t^ -* ** Hill EL« !!■ ilS£?r« ?T* ?T* 1'a 

40 40 K* 33* SeeflP 174 25 12 1968 SO* 4B3, «Etr, -u 

78 79 -1 - If* 12* Scotty. JO. 35 12 3B8 IS* . 14* 147, - * o m 

f, 29* 4* ■ «B 25* SeaCm JS IA 7 WO 30* 29* 30>I - * ^ 2 a « 

5 27 -* W. W* SeaCt pit48 12. . 49 ts? 12* 12* - * 25* ®, S. II' 

75? TO* ffl ”* StaC pBTIO 13 25 1&, 16 16* ^ ^ ^SS ’2‘ 

S 28* -* IPs K* SwC PIC2.10 a ; 39; 16* 16* .16* -* ^ S fig SJI m 

b W* -* ^ 2.1 13 M7 ^ a* «* -> Ss -2 s ffil S.2 S 


SttCo 


— 99 -* S* 31 , 

Z363D103* 102* ItBiy + H: S? ?”» SwflrmJO 

*30 77 77 77 i*4 25* toflu! 

ia 43 * 41* 4 P< - 1 * 3®t 22 * SeilAJr .44 

73 86 >, S 25 -■& 32* *“** “ 


1 73* ■ 64 UnB pf 7.44 11 


4S* -* 


1.7 IS 2568 46* 45 

IT tt 142 3pJ SSI, -K| ?«L 


17* UnE*p n4W 13 


UnPBB IBB 3513 38W 


1100 41 4T 41 -1* 

Z 200 B 2 * 61* 61 * -* 

56 33* S3* 33* -* 

noo n n it - 2 * 
40 a 277, a 41 , 
88 21 201, 20* -* 
9 26* 26* 26* *■ * 

Z230 6 B* 68 * 68 * ~Z * 
Z490 72 70»i 72 41 

534 18* 18* 18* -* 


50* 51* -1 


Amdahl TO 21 592 W, 

Msraal 

AMzeA .52 67 54 14* 14* 14* -1 
AUzeB .52 TO 24 15 14* 14* - * 

AitBtd 1034 6 * 57, St- * 

APefl 14 S 44* 44* 44<a 

APieo T4b 16 5 12* 12* 12*+ * 

AmRoylTOSa 251 14* T3* 14* 

ASciE 20 38 4 * 4 * 4 *- 1 , 

Am pal .06 9 5 2* »t 2>, 

Andal 32 47 8 * 8 * 8 i, - * 

AndJcb . 10 2 *' 2 * 2 * 

ArgoPt 20 S* 3* 3i, + * 

AfTPrtro 1 4* 4* 4*- * 

Aruntfl 14 2 19* 19* IS*- * 

Ajmrg TO 56 217 9* 8 * 94* 

Aarotc m 1* 1 1 

AtteCM 232 9-16 7-18 7- IB -1-16 



Kv 


P/ S* 

E lOOt (figh to Cto Ckgt 

CruieR 1 25 * 5-16 * 4 V16 

CryUO S73 6-W * 316 

Cubic .30 12 141 22 * 22* 22*- * 
Curbca T 2 10 *40 27 27 274* 


60 49 PtulE pt 7 12. 

71* 57 * PtlHE pISL 7S ia 

11* 8* Ph»E jdtAI 12. 

II* S PHI IE pfl.33 IT 

64* 51* PtiBE pT7T5 13 

11* B* PhUE pilTB 12. 

129* 111 Pull p< 17.13 14. 

116* 103* PtiDE ptl5TS 14. 

77 62* phllE ptaao 13. 

64* S3* PhHE pf7.30 13 

63* 63 PhllE pf7.75 13 


23* ITT, ptlitSui2T2 6.3 T2 386 21* 20* 21 


*52 S* 2 »* +^* 2 m ,4 ® } 1> <nwbi«i -* M* Sr, tSS-SS* 8.3 ^ »' ^ iS 

W1 0 iS ^ Si ISSlDtt - 2 397* 28* UBTobVra 5.1 11 308 34* 33? ^ -* 

51 IP* *1’2 15 JjS* SQnyQjIto J 13 1278 13% 13% 13% ■+% 90<i 68b USWesS.72 &6 9 1&83 67^ SSL ffiia — 13* 

W 11 10* 10* -* ^ a* | U - ! S 5 * * UnStriv . 12 no 8* ^ I* -* 

» ?k visS S?Ss » ? S S! a t a !ss"«* ts s ss a s -t 

*» ^ a a£ar a- » is » » ^ » *■» » "» «- -» 

3P S; 1ST, ’In a” - 

9 S* SoetPS2.13i 30.4$ 

_.|28* 22 * SCal&H-IB 8.4 8 3814 2S* 


“> 1 381, 31 UrWTI pti.50 4.3 


35 35 35 -1* 1 2®!! 


Cameo .44 10 81 17 16ij l25“ * 

CMatcg .28 -117 15* 15* 15*- * 

CasiA .80b 12 9 171, 17* in, - * 

ChmpH 27 613 2* 17, 17,- * 

CtmpP .72 19 33u20* 20 20 - * 

CW*4A» ,16 IS 762 20* 20* 207,4 

CKRvlTOa 12 3 20* 20* 20*4 * 

105 9* 9* 9* 


n 68 42 41* 41* -* 23* IS* urn i.» 17 12 T 23 «t, S, -L ( CtyOas 1 T 0 10 11 33* 33* 33*- * 

m 6 ® rt 8 ^ Unltwie TO £ 22 107 21* 21 21* -* I - _. 14 f 2^ 5 

f® 2??, Si S V* 25* .181, Untvaf .80 35 12 44 24. 22* 22* -1* I S 01 *?! 206 -,5 ? 4 + > 


16* 

S3 UMvFdl12 


22 * 22 * — 1 * | 
39 12 43 291, 28* ZB* -* 



22*. 11* Pwtrl 

s* 

28* 

61* _ 

101* 67* PibiB pK.12 2.1 7 89 

14* Pittstn 360 12* 12f, 12* -* 

21 15* PtanPt n.07 .4 193 W* M 16* 

19 11 PfanRs TO 1.3 IS 102 15* IS* 15* -* 


. 247, 26* -7, 

9 27* 27 ST* 4* 

35 27* 77* 27* -* 

_ ... .. - +3g 


COttOG • 148 41, 4*, 4*- * 

CnStora 14 502 15* 14* 15 4 * 

vJContA 8 37 13* 13* 13* 

CoMMtJ 9 28 25* 25* 25* - * 

CrtttS 1.44 17 3t 37 36* 39*- * 

CmCP 9 3 18* IS* 18* 

CrCPB 8 14 IS, 15* 15*- * 


0 D 

DWG .Oft 274 21, 2* 2* 

Damson 494 4* 3* 37, “ * 

DttaPd .18 488 15* t*« IS*-* 

Denned 173 11-W * 11-W 

DovCp 1425 8 M* 1«, 141, - * 

DKpeon 14 1* 1* V, 

DM rtfs 19 365 41* 40 40* -1* 

Diodes 19 17 31, 3* 3*- * 

DomeP 1216 2«, P|16«-Vtt 

DrtHer 5 T* 1>, 1* - * 

Pucom .80 38 x60 39 291, 30 

£ E 

EAC AO 35 54 8* 8* 8*4* 

ERC 20 143 9* 9 9-* 

Eag« 61 2* 2* Z* 

EstnCo 1 10 4 19 18* 18*- t, 

Estgp 4178 7 19 30's 90* 30* 

EcnoBg .12 2650 14*14 M* 4 * 

Eturtor 154 3 Z* F» ~ * 

EnrSrv 1 * * *-1-16 

Etpey .40 8 38 21* 207, «* - * 

F F 

Fabind JO 9 523*23*23*-* 

FWtta 7 5 1! ^ 

FtechP Mt 22 92 14* 14>, 14* - * 

v|Rs*ilfl 9 S 47, 5 4 * 

Fluke 1.381 15 147 28*, 28», 28*,- * 

FtfiUft. 31 161 28* 27* 27* - * 
18 103 27 20, 26*- * 

6 G 

3 <7, 47, 47,- * 

48 1* 1 1 - * 

306 177, ifi* 77* 4 T* 

’ 13 4 ; s*. ia ?s* - ? 

2 30* 30* — 


FraqB 


17 


oni 

GafxyQ 
GntY* 

Gtafflt 
arvmr lb 21 


GOUW 26 4* 43 , 

Glcnd 13 * 1V14 

GmdAu JO 14 36 18 * l». 


18* 18* 18*- * 
37 37 -I* 


. GrtLkC .48 17 320 38 37 37 

Greenm IS 163 241, 23* 23 *- * 

d^ner Tit 12 12 129, 12* 12* - * 

GrtQi Tb 11 10 12* 12* 12* — * 

GltCdgJ2 981 14-, 143, 14^ 


H H 

Hasbrs .16 10 756 34* 34* 34* - * 

Mtncn 27 8* 8* 8S, - 

Heddcfc .10 9 36 16 15* IS, - * 

NerahO 55 4 4 3* S’, - * 

HottyCn 2 10* 19, W, 

HmeGn 067 25), 247, 24t,- * 

Homes .56 11 37 23 23 23 

HmHar 266 71, 7* 7*,- * 

HooOT J7« V47B 3* 3* 3* 

HusXyg J8 1061 7* 7* 7i, — * 


ft* 


v at 

E tOOs ffigb to (to Ckgs 

I I 

hnpOUBtOO 194 36* 36>, 35*- * 
Watt 7 91 8* 0 ! 04- * 

8 330 K, «, 1*- * 

11 2 * 2 * 2 *- * 

103 11* 11* 11* 

48 10, 19, IS* - * 
163 3* 3>, 3* - * 

37 139 41* 301, 3B*-1* 

J K 

Jacobs 17 9 7* 7* TV - * 

Jelren .Tit 13 68 8* 8 8 - * 

JohnPd 134 3 “ - - 

Joan km 3 68 9 


kWSy 
msSypsa* 
imOyg .60 
mtmk ,12b 
trtQkw 
imqBrd 


2* 

8 * 


2* - * 
a*- 


ft 


Stock Kv E 10b ftfa to Cto Gugt 

PopeEv 190 3* 3* 3*- * 

R R 

Ragan .12 42 10 21 20* 20* - * 

Ransbg .72 31 227 20* 20* 20* - * 

Heart A 171 4 8* 45* 49, -V, 

Resn 8 2150 » 4B<j 49* -1 

RsiAsB 12 43 7* 8* 71, 

feiftsA. 11 29 6* 6* 6*- * 

BcWwya T8 25 MS 19 15 18* - 7, 


Roger, .12 22 *3* 21* 21^ 21* - * 


KayCo TO T3 48 10 >. 

KeyPn 28 551 VP, 10* 10*- * 

Kinark 14 S* 3* 3*- * 

Ki/by 37 2* “ 

KogafC232 92 78 26 

L L 

LeBarg 1 1* 1* 1* 


2 * 2 *+ * 
25* 26*- * 


18 38 in, 101 10 *- * 


uco Ha 

MCO R, 
MSI Dl 
MSR 
Macrod 
MortPr 


SO 


l 


LesurT 7 IS 0, 6* 8* 

Lot law 16 418 40* 46 46 -1 

Lume, .08 32 68 17 16* 16* - * 

LyncnC .20 27 40 14* 14* 14* - * 

M M 

7 13* 13* 10i 

24 1* 1* 1*- * 

1 "A 

1 15-16 15-16 15-16 

_ 7 60* 60 80 - * 

MaJHalt .» 19 23 12* 12 12 — * 

Maims 25 236 24 23* 23* - * 

Media l.« 17 110 80* M 80 - * 

Mens JO 6 SuW* IB W, 4 * 

McliGn 7 31 3* 3* 3* 

MidAm 20 12 9 9* 0, 91, - * 

MtcflC T4 33 262 13* I3>? 13* 

N N 

MPWtnt .10 2931 221; 20* 22* + * 

NtuAt re 18 10 W, 10a 10 * - * 

NP70C1250 13*132 27* 20; 26* - t* 
NVTUnw.60 181251 51* 50* 50', - 3. 

NewbE TSr 8 7 3* 3* 3 * 

23 14 4* 4ij 

89 10*« 10 

10 36 S* 6* 

133 9* 9 

O P Q 

15 9 21 2CF, SO 7 , — * 

Oektvda 16 116 19* 19* 19* - * 

OOk»p II 5* 5* 5*4 * 

OzarkH .20 25 265 12 IV. 117, - * 

PallCps 23 904 29* 29 28* - * 

K Cp .29 17 706 7-18 7-16 

PerWC JO 18 28* 26* 20, - 9, 
Pelt* 416 2 I* t* - 1 , 

PKxwSy 31 3 * 3 * 3*- * 

PeOam 24 3 10, 10, 18*- * 

PKMaytBO 12 33 80, 79* 79* — * 


Mote* 

NCdOgs 

KucKk 

Numac 


4U 

10J+ * 

0," *4 

0,4 * 


OEA 


raw a 45 a 7 * s + * 

RyksS .60 15 58 24* 24 24 - * 

s s 

SJW* 1.45 U W 38* 38* 38*- * 

Saga 39 7* 7* 7* 4 * 

Swam 17 8 5* Si 5* 

Sci»fl> T8 14 38 29* 39 29*- * 

SbdCp JO 8 2 84* 84 84 -V s 

SecCap .16 7 117 121 , II* 12-1, 

Sharon 217 * * 


Soiuron 21 77 

Spencer 11 

SBUnm M 25 S 
ScartEl 
StrutW 


7* 

8 

5 


71 W, 
3 11, 


? 

S 


7$- * 

P-v 

H* 

1* 


TIE 

TH 

TandBr 

TchSvm 

TecftTp 

Taker 

Telesph 

TnAh 

TotlPlg T4 

TrtSM 

TubMex 


«*- * 
13**- J 


T T 

WS3 6* 57, 

24 48 7* 71; 

7 18 B* 9* 

13 92 13i, 13 

12 24 47, 47, 4* 

54 81 0, 9 9*4 * 

154 0, 3* 3*- * 

2 801 1«* ic* 14*- * 

148 10, 10, W, 

3 10, 10. TO*- * 

290 2* I', 


a - * 


uttmte 
UFoedA .10 
UFoodB 
UnivPs 
UnvPat 



u 

u 


11014 

34 

23 

23% 

P 

21 

V* 

a 

1% 

1% 

40 

7% 

7 

ft 

113 

1ft 

10, 

1ft 


V 

w 



VlAmC .40 12 68 18 10, 10,-1* 

VtRati 6 4-* 4* 4*- * 

Vemn 20 33 148 TO* 10, 10* - * 

Vertpte 220 0, 5 5* + * 

WTC 21 15 6 5* 6 

WangB .16 11706 19 IV, IB* - * 

WmCwl 20 IMS 11-18 IMS 

WshPsi .96 14 40 11B 115 117* -1 

WtMrd 70 3 2* 3 

WaiGtd 117 3* 3 3 - * 

Wwwg TO 14 205 12* 171, 12* 4 * 

WDtfltt 29 543 11* 100, 11 4 * 

WKhua 5 2* 2* 2* 

Wtckas 102055 4-* 

Wdstrm .40 33 1 9 

WwdeE 38 3 

X Y 

82 5 


4* 

9 


Timer 


z 


4*- * 
9 

2* 


*t- * 


383, PJWwyl.72 30 14 719.59* 59* 59* -* Sf* .*2* ® “* 1 24* 19 WPL pOJ 6 8.5 29 24* 24 24 4 

21* noriMdT4 5J 12 348 22 * 22 * 22 * — 1 , IJ ** • 22* JS 4 “J 4 1 2r * 17 UH- P«W >-8 8 20 * 20 * 20 * 

13* KoniELlife .6 143 18* 10 , 16* — * ?!» S 1 * -13 J 15 1873 26* 2 ** 25* -* 1 27 183 . UtUtCo140b 32 8 113 22 * 22 * - 

33l« PKnyB 120 34 IT. 1292 30 * 40 «g* 4* ft 20!££L.~ 1^?3 *3% Ijs 10| +* f 231 , UUJOo p»244 10 . 7 231, a* SV 


13* 


is* 71, Playboy 63 7B 9* 8 

SB 10, Pteny ,64a 2-7 17- 16 25 23* 

19 10* PogoPd.W 52 55 4113 10, 11 1 


■ 231, IB* IHDGo pf244 10 7 231, 23* 23* 

# »; S i ill «3 k £. lb * a ®a v s v [&?!? x 

^ ^ f 5 Ft s - : ?|| 1 Wi S II I S S a C-fit"*FS t a 3 

46 31* Springs! JZ 3L52S TO 43* 43* 43* -* ft ft 7?**” . . S 6 ft ' ft ft 

<214 156948* 43 43* -* 2!* ffl 1 ' ^ Wt>r n 1 149 5L J 1 * »* “% 

10, 15* +* 
. 26 20, -* 

Ml‘ Z%’& s a IS a 9 ■ JE. .«* I!S S !i. a S* :s 

Wi mhu, a « ii$ m »: -sits ffi S25*-^ iS? ? a f§ a S. £ «“ S ft. ft. i>. 

« 15 -1. t3 * 1ft Vestren 13 184 12 11* 12 4* 

” — Viacom J8 A 22 3229 57* 5®, 56 4* 


OVER-THE-COUNTER m, 


nationai market, 2.30pm prices 


40, 24* pgl&rid 1 
10, 10* Pondra .40 
21* IS* PopTal.aob 
23* 14* Portae .60 
24 10, PonGEijO 


S to Hi,* to to (to 
pM> 

208 21 10 , 20 ,- * 

40 W 14 14 - V 


25* 20* PorG p(2.60 U 


2.1 72 TO3BEU51* 44 +A, 35i, Squarffl.84 4214 156948* 43 43* -* IJ 1 * »°C ‘ 1 14 9 82 

32126 324 12* S “ft 48* Squibb 178 22 20 23766ft 80 . 61 * -a, |ft ft 133 to, 

42 81 t* Ws ml m. -* SI* 1S * s toy *-» 34123 10952 ft 23* 23 * -ftljft * P* .... • ■«* 

« wi a+j g «gf ^ v.vl m*L ^ -!» I ® S'* js?* •*- ms ss ??- 

m,S-! S 4 3ft 2S2!?!2 


645 2S* 2»a 2ft- 


629 


Sack 


Us ft fc to to Dmg 
Ofcto 


35* 30, PorG 04.32 16 16 34), 33* 341, 4* W™_3» 60 8 48 28* 

4ft 20; PoUWlT.56 4314 103 37 M* 36* -* ift 2 ^ S « ii IHBU 

30, 247, Po 0102.16 &4 10 979 35* 33* 34 -1* ® gflnW)a .a4 63 12 2SB £* 0* 31* -* | “* 


KB* 73* PME1 lft.44 2l< *' wfij ioi* 101*-2' Wtotmn.08 

49* 38* PotO pM.50 9.4 *710 48* <8 48 -1 1’^ ft 


69 11 24 alii. Sj" 37' — JT. 78 80* VaEP pf7.72 10. *20 78* 78* 78* 

n 90 11 * ** it* -* 4 86 fr VaEP pW80 16 0 86 86 

60 B a. a a ' » M, VaEP pt&75 16 2660 07 97 97 -* 

66 11 34 . 23* 22* 22V -'t* "ft 60 VBE pU7.72 16 z80 70, 70, 70, -* 

60 10 BO M* 1 ft 13 * -7, 7to 58 VaEP p»72D 9 l9 *500 73 70, 72* -* 

3.3 15 ip*» 3ft. 38 * 88 * — * 70, 56 -VaEP (47.45 9.7 z200 d77 75* 77 +2 


44 34 PotEI PT4.04 ft4 zlOO 43 43 43 -* 2* ft g-ft -g 

29* 10, Premln .40 1.5 20 2W 27* 27 27 -1 ^ JL 5521 f? 

24* W* Prtmk »1.10 4J 8 *11920, 23* 231 , + 1 , 2ft S 4 SEEK/S 

1 ft Stoa.09 T a »?§* IS aS +S I? S IS S'i 1 ? "5 Ik S ' * £ f§£ « »• “» 

71* 50* ProctG2J0 4.0 18 387566 6ft S* -1* SSSW®; M 21 SnSS 4 S, S. IItIm MV Vutatoffi ■ nS2'S 

171, bi, PrdRaa 3B 13 23 340' IS, 44? ift -ft «- 2^* Ki 5* 2ft 2ft I ^ ^ 

45* 35* Prater 1.40 . 63 20 27 42* 42* 4ft +* 3®^ ?! L 5. 53 1 f«, 49 -2 | WWW 

* 51* 341, 

-* S 3 * 1W « 

:s ft £ 

■ > 23* 14* 


2* 1* PruRCn 123 ft ft* 1* -* 

8* 7* PnrfU ilOOb 1.0 202 ft 7* ft |^> 

24* IB* PSvCoi 2 87 9 7M 20, 20* 20* -* l|P» 

2ft 16* PSCoi (42.10 68 13 2ft 21* m- - 1 . I®* ^ "fStorT 

10* 0 S PStad 1 14.8 1042 7* 7* 

20, 21* PSht pf 150 14. Z300 2S* 25* 25b +* 

“ - rZTO 8* • 7* 8 

Z9BD ~ 

z820 
Z2380B4 


Ut 102 30* 30, 30, -*^ 


8* POrt 01.04 13. 
7 PSd 0LO6 14. 
42 PSln 07.16 15. 
52* PSln 0644 16 . 
48 PSln 0652 16 
49* PSW 0638 
51 PShi 0 696 
9*' 0, PSvNH . 

221, 8* PNH 0B 

204 10, PNH 0C 

202 11* P»l «D ' . 

204 12 PNH...&E ...I =- 

24 W PNH pF’ 

25* 10* PNH 0G 


eJSJSJ 5ft 3S 4 ”‘? a ** 26 WW3R2J2 . . 

2-® 5 !S5* 2^ W* wacktt JO 2.4 64 28* 24* 24* 

1fl> 13 1W * 1SI * ' ! 10* 8 Watnoc 196 7*, 0, 7 -* 

.. 5l “*1 34* 10 , WHiSct S M- A 27 7373 29^8 29* 23* - 1 , 

M. « 5 »l 'Ml +* 30* 21* WalpmJD 2.0 16 1557 28* 24* 25 -T* 
_ 66 38 36 21* 21* 2ft -* 25* 18* WkHFIaglJS 303 22 21* 21* -* 

Sf SSL ftS? » „„ S S' 5 S 30* WalCS* .50 13 18 299 40* 39* 38* 

71, 7* 7* +* f® SJ® 1 ■* t3tt Z, ¥ S_ F t «* 81 WalUml.40 3T6 183844* <0, 43), t* 

S £* « -ja^\ S* tScS" » — is. S 4 S 4 ts ® ? “ Si* *i~ ?°9- S, S» : S 


i&tomjo 8 


adc n 
AEL 
AFG 

ASK ma n in izr, - 

AamHI 1 10, 16* 16* - * 

Acfidln .OGr 1138 2 * 2 * 2* - * 

Acektn -1 275 Ito, 13 * 13*- * 

AcuRay T4 189 23* 22* 22* -I* 

AdacU) 1007 ft 1016 1 1V18+3-i^ 
Adage 79 0 , 0 * «*- * 

AdvSr 823 8 * 8 * 8 ?- * 

Aaqutm 206 5 4* 4* - V 

AnSh JO 180 10, 10, 18*- 1 J 

Agcyfk t 48 25 2ft 25 

rMd ,10 b 355 11 * 10 , 11 *- * 

AkVWsc 12 1 ft 11 * 11 * 

AtoxB V40 352 43* 42* 43* - * 

Aran 1194 55 * 51* 54 +1 

Algorae 33 7* ft 7* 

_ ... AiegW .tSe » 23* 23 23 - * 

.•A -V -M-jSje 3 §;5 

AlpMic 44 61, 6 6 * 

Altos 4014 13* 13* 13* 

Ament .44 1776 14* 10 , 14 

AWAW 573 10* 10 10V 

AmAdv t 302 3 2* 3 - * 

ABtftr JO 317 1 C, 14* Ito, - * 

AmCarr 174 14 13* 13 *- 1, 

AContf -IBB 10* 9* 10* 

AFdSL JO 23 10, 16 16*- * 

AmPlat I 15 71, 7 7 - * 

AFtofcs JO 384 31T, 31* 3ft- * 

Afreet J6 875 32* 3l* 31* -1* 

AmlnLf JO 19S IK, in, in,- * 

AMagnt 80 5* 6 • S - * 

AMS* 19(1 20, 243, 24* 

?W 2ft. 2ft. 2ft ^ 4 ?? 3 5‘-^ 8 - ^ 


Cntpacs 
Ctuvnr 
CtuOart .40 
Cmtat . 12 a 

Cipher 
Dpt)ca t 
CJreon 


67* 66 -ft I 


pflffl 2.7 5 59 58* 58* . 

Wamco J8 - 20 16 774 30* 30* 30* -* 

3120867g 30, 3S* -* 
3154 47* 45* 46* - 

434 22 - 21 21 - 

151 25* 25 2S -* 


Sg s% 15 »* «® jSMfSF'l? S’’ Zl* ** :S?: ito*J8 - ts« w-S’ K ^ 

zS m -3, ^ 17 r Sirt ^8 12 25 ■ 66 15% ‘15 15* -*■% Sf2% A WDyGosflT 1.8 10 46 11% 10% -10% —1 I 

a 1 a 1 -?• 3 1 ^ H 13 S? 4 S* ^ ^ WayG pfteo 7.0 6 23 a a -1 I 

8S S SB- f-m S a ST »sk| l%£ a.f ^ ,!5a - 

zSOO 39* 39* SB* -j! 40, 3ft Sy«» M 1.019 IM 40, ■ 4«, «* -1* 20, 19 Weinfl nj» 10 ■ 153 2»s aft 20* -* 

S^2I* 21* 21* T T T 42 231, WatoMsJO 1.3 22 32 40, 5T 39 -Vi 


15 ' 12 ’ PSEG prljO 69 

40* 32 PSEG 04.08 16 

21* 16* PSEG 02.17 ia 

67* 52 PSEG 0680 16 

24* 18* PSEG 02.43 16 

109 96* PSEG 01225 12 

70; 61 PSEG 0606 It 

74* 56* PSEG 07.52 16 

73* 57* PSEG pf7.40 16 

94* 72 PSEG 0662 16 

4* 2*4 Pubbek 


8*' 6 PR Cem 6 35 7* 

19* 12* PugetP1.76 68 9 1030 18* 

8* 6* PuIPe n.D3e A 79 380 1 04 7* 77, ... 

21* 10* PuBeHirtS .8 18 1319 14* 13* 1 <* -* \ 42* 24* Tandy 


31* 104 PuroMUJfl 

10, 5* Pyre 

63 33 QoakO!t40 

25 177, QuakSGBOs 

10 * 5 Quaiwx 
34* 27 Ouesnf.72 


62 


361 20* 19* 20 


18* W* Tndyctt 


T 8*7.0* S* I** ttm * 1 


16 


67 11 117 


21 * 21 * 21 * ... ...... 

*400 66 66 66 -1* 50, 30, TDK Tie .7 27 41* 41* 41* T * 8S* WalhF272 4.3 8 9S8 6ft 60; 63* -1 

81 24 23* 23* -* 38* 271, TECO 638 6910 1276 3ft 3to, 3ft -7, 51 4ft OM0 04T6» 68 7 48* 48* 48* +* 

*500108 W 108 +? 1Z* 7 TG8= 12 S36 ft ft 7* -* »* WelFMTaO 1111 WW 2ft 2ft -* 

*150 75 75 75 -1* 21* 13* TNP ITS 65 9 153 13* ift IS* -* «* 12* Wandya T« 1.518 »« 18* 1ft % 

X130O75 7* 74 31* 1ft TOE 1 64 51 354 29* 27* 29 4* »* 1ft W aa jCa J 8 ]-5 14 H- 2834 2ft 2B* -* 

*810 721, 72* 72* 4* 07 69 TRW 3 6540 454 85* 8ft 8ft -* •£* * **^20 .- SJ>W ? , 

*100 93 S3 S3 19ft 1S2», TRW 0440 Z.4 2 18? 185 185 -6 1ft 1ft WsWTgl-04 29 31 10, 10, 12* -* 

ISO 3 27, 3 4* 0, 1V18 vfTacBt . 191 1*1* .1* 4* 0* 3* WnAUL. 5 , 1M7 7<4 0, 7 -* 

15* IB -* 80, 52* iWrdLW MO 160 84 82, 82V -2* 3* », WftWr ait 208 2* . 2 2 -* 

r, 7* -* 21* 13 Talloy TOs T1 13 185 18* 17* IB -* 26* 11* WArr 0 2 67 16 23* 23 23 -* 

10, 18* -* 23* 16* Talley 0 1 60 8 20* 20* 20* -* 8* 1* WCNA 726 ft ft ft -* 

“ -* 95* 88* Tambn640 67 W M9 92* 91 91- -a, 5ft 1 ft .WCNA07TS 36 3 1ft 18* W* 

^ _ ia 412S 555 38* 38* -7, 13ft 100 WPed .11 5. Wi 

16 48 17* 16* W* -ft 15* ft -WtotSLsJO 

IT 15 2678 SS* 54* 55 -1* 15* ft WWtan 

10 13 2* 2* ft -* ft .0, WnU 0S 

7 M3 319* 302* 313* -ft W* 4* WnU 0E 
64 22 177 Ift 167, 17 -* 15* 0; WUT1 0A .... 

14 1383 59* 58* SB* -* 4ft 25 Wa«E 1.20 2J 13 8888 43 42 4ft -* 

1.5 12 189 43* 4ft «: -* 44* 347, Wutvcl.32 3T 11 664 42 40, 41* -* 

7.7 14 3712 39* 39 3ft -* 34 2ft WeyerM.M 4J 29 1862 30* 30 30* -* 

149 lOBi, 103 103*4* 44* 37* Weyr 0280 65 51 43* 427, 427, -* 

4 87 87 87 51* 48 Weyr pr450 68 25 51* S0, 51* 

18* 6* ajWtiPtt - 180 7* 7 7 -* 

.. _ *10018 18 IB 

2100014 14 M 

16 20 9808 30* 29* 90* -* 1 51* 40* WMr!0 2 <0 11 569 4ft 49 49* 4* 

519 119 30* 30 30 -* 1 35* 25* WhKC UO 4J 301 3ft 33 33* -1* 

6JB 7 232 28* 2ft 20, -1* f 34% 1ft WMaM 11 123 2ft 28* 29 -* 

12 f» 27Si TexE*t620 “ - - ” - ‘ 

" ” Tejdnd JOb 

Textosi 2 
Textol 

ift Te*0G»i8 


54 0, 3 1-13 3* 

AmScc U2 209 2ft 20, 29* - * 

■ ■ 97 13* -13* 13«, - * 

220 2 1* 1* —3-16 

2392 15-16 1V16 15-18+3-16 
Amctm 160 484 371, 30, 30, - * 

26 231, 23 23 - * 

746 13 12* 13 4 * 

121 30, 3ft 347,-1 
10 10, 10, 19*- * 

508 10, 1ft 1ft 


Amnvat 

Amgen 

Amskfl 

Amped 

Antoglc 

Anaren 

Andrew 


218 13* 131, 1ft- V 
4 * 


725 20 19* 20 


Apogee .0 293 Ift 1ft 1ft- * 


ApotoC 

AppteC 

ApIBioa 

AptoCm 

ApldMt 

ApldSIr 

Archive 


865 VP, 1ft 13 
15959 23 21* 2ft - V 

287 30 2ft 2ft - I| 
393 0* 14* 0*- * 
83 22* 20; 2ft . 

2 08 ft 0, 

71 0, 71, ft * 1, 

390 227, 221, 22*- % 


..., _. ... 3ft -* 1*1* S3* TM« 

34* 16* QkReU TBa J 18 6T7 32* 3ft 31* -2 “ * " 


1106* 94* Tanc pr 11 11. 
87 73 Tanc pr7.40 65 


30* RCA 0 350 62 23 ilM 8 ® & S 4V **% 17 % Terdyn 17 60B 221, 21* 21* -1 W* ft vjWTiPrt - 

m J RCA S 15 3 H fl W W W -5 15 *9 T “tt° ■* « 236 9* 9* ft -1* 37* 0* vjWn p5B 

S 2^ If L If IS. « +5 271, M* Teaor pttlB 68 6 V 22 -* 3tf 4 10* WWhH0 _ 


25 15 110 58* 5ft 56* -J, 5* ft Teieoa 

64 19 268 20, 23* 23* 41, 1354* 227 Tatdyn 

20 337 ft ft 0, 4 * 1 24 127, Telrsta .40 

30, .30* 3ft -* 61V 3ft Tatox 

— “ “ " * 44 * Si* Tamp<n.84 

p P (40, 36* Tenncc604 

9* 0, RBbid J4J -7__ 42 _ 6 * 8 ft -* 

63* 34* RCA 

53 “ 

1421, ...... _ . 

S* S SE? “ l SK» ZS, a? a it- «s g; is-j 

I, % si .««» sai **3 F i (sa 

18* ft RedlW 10 179 14* 14 Ift -* » ^ 

5ft 34 RalsPur 1 61 15 4 MM 46V 4ft -ft 

9 * ft Ranted 20 1478 7* 7* 7* - * . 4 

21 * 10, Ranco . 8 * 64 10 190 10, 19 10 -7, S* 

5 V 2* RangrO 1424 0 ; 9fc at. -V « 

96 50, Raycm .44 J 30 277 94* 

" 42 - 117, 

87 20* 20* 20% Iob. To-Mriitn 



68 7 232 28* 2ft 90, -1* 94% 19% WMiaM 

62 9 1034 36% 447, 3ft -ft 20, 17* WhiCtok.M 

2.8 12 IIS. 29 20, 20, -* 15* 8 Wilfred .12 

UW4 951 105* 100,104*41, 14* 7* WlllcxG.10 

16270, 5 5* 33* 20, W1UiemL40 

ITU 417*14* 0* 1ft -1, ft 29, WlknEJ 


10, 9% Raymh 
21* ift Raynr n 


& SL -n. 34* 28* TxPac .40 14 22 14 29 29 29 ft 5* WitoMOWb 

*2* Zf? 317, 2 ft Te*DffiT52 65 7 2282 80 2ft 2ft -% 30, 32* WinOUtm 

itu m? ^ ft ft Tttoff In 4 155 0j 3% 3* 20% 6* Winnbg TO 


2L9 15 1S2 21* 20* 21 4* 

1.0 13 89 12% 12* 12* -* 

J 5 130 13* 12* 13 -* 

60 21 550 2ft 273, 28% -* 

527 ft 0, ft -* 

1.9 15 36 ft S* 6* 

5.0 13 X264 3ft 34* 35 -% 

1 J 22 1838 1V, 11* 11% -* 

10 ft 7* 7% 


AtfAum T4 
AWnFd 
AUFin 
AURess 
AHSeAr 
AnvdOe 
AuTTrT 
Autmtx 
Auidon 
Avacre 
Avntfr 
Avmek 
Avatar 
AacM 


86 Ito, 14 
45 10* ' 

868 11% 1 
1« 23* 23 

314 11* 11 


3S 


* ^ ’5 5* 



13* 71, RpGyps .30 
54% 39 1WPNY1B4 


a 

41% TimkantM 


62 12 378 9* 9* 

_ .......... 61 9 81 53* 525, 52* _ 

e 27* WtpWt 164 4J 7 f 9 - «* “* 1ft <* Tuan 

30% 25* Rep8kpJ2.12 69 8 gBs a* »* -% ig K titan pi 

261; 15% WhC« J2 1.3 <2 ® 6l| “J* M* 2ft TodShpl.i 

291-1 23i, Ffovco JO £9 41 730 27* 27 27* — * jru i 

17 * 10 , Reveie 2 W ift ift in, -* ^ ^ TotEdw 

27* 18* Resnm .70 Z7 17 93 2ft 3g» -* ^ ToiEd pf672 16 

ift 12* Flexnrd M 2.7 11 Ml Ift 1^7 ~* 30, 2ft ToCd ptS75 16 

3 ft 24* RayntoBl W 4.7 7 toft 81* 31* -% 2 ft ?sZ TctEd n»647 16 


66 14 848 S3*. 5ft 6ft 


61.60 65 44% 43* 43* 

526 1ft ft a +* 

1 64 34 Wt IV, up -%. 


TodShfV.32 4714 « 28 277, 


Takima J8 66 tz 513 18* 1ft ^ 


50 471, Reyln pt4.10 84 

113* 103* Reyln pill SO 16 

132% 123* Rey*n p<12.9B W. 

41* 30* RoyMfl 1 £7 

87 60, ReyM ptASO 68 

ReyM PI630 78 


10012ft _ . 

13 29% 20, 29% -( 

83 29% .29* 2ft -* 

22 » 29 » -* 

6 34% 34 34 -* 

44 2ft 20 ‘ 20% 4* 


2* - WrWAT . 40 4% 0, 

57* 'Wrtgty 1.80a 6114 x106 ST* 85 85* -3 

4* 2% Wurttrr 173 0, d 2% 2* -% 

18 1ft WylaLb T2 £2 93 130 Ito, 1ft Ito, -% 

10, Wynns .60 65 13 32 17i, 16* 17 -* 

X Y Z 

Bit, 37* Xerox 3 52 M 4742 50, 57% 50, -* 
5ft 4BS, Xerox pf545 ia 106 55* 64* Sft -* 

30* 24% ZaleCplM 4 6 13 76 29 20; 28* -V 

17 ft Zapata .12 IS 58 443 ft 7* 7% -% 

6B% 3ft Zayre S J8 J 17 1169 Sft 58 59 +1 

M 10, ZenfthE 944 6)3119% 18* 10, -* 

23% 17% Zero a OB 17 18 T23 22% 21* 21* -7, 
41* 20 .Zumbl 1J2 65 U 201 Sft 37* 30, +% 


- fSl . 34* 29 ToWd pMTB 16 

fee 2 ft 16* TofEd pt2J6 t£ _ _ 

S" 4 S 8 ’ - 1ft 1ft TotEd pt2Tl 16 8 a 1ft 1ft IB . 

2*4 38 3ft ^ -Pt 33 ift Tonka i .10 A 8 534 ^ SS 2 ft -* 

— L S. S 2 “f ft » TootRoMBb J 14 47 !5% 5ft 54* - 1 * 

M's 0 JtoM pra* 5^ « ilSe 2C* 5L S aft 14% Trefim a .80 28 M *582 22 % 22 % 27, 4 * 

53 * 21* RrtaAUS J58 MJ 6 «W» Jf 4 S ~5! ^ ft ToreCo JO £2 11 . 361 1 ft . l/», 18% -% ^ - _ . _ .. .. 

7', &2 RwOa* a j,? 77® M% 37^™- 5 - Toeco. 772 0, 3% ft -% | pr ewou s 52 Wato ptastfre aw W m k but not the blast | BstnFC J5e 4M 31* 30* 30* -1% 

*1* 19* Bob»nl".20( ® 23 29* 


-u fft 


Towle 
Towle ft 


ft ft 5% 
ia 3% ,6_ 3 -* 


Setos^woewe onntbdto. Yearly H&ts and lows ^rCect Oie | BsinDy, ■* 53 4 * 4 * 4 % 


184 5% 4* 4* 

184 4% 4 41,- * 

666 0, 8% 8*- % 

150 10, 11* 12 - * 

23 5* ft ft -1 

1555 20 1ft 19* - * 

220 1ft 19* 10, 

TO 149 3* 3% 3* 

B B 

BflDO £20 115 60* 48* 4ft -1* 

SRCom 11 0, 6 ft 4 % 

Bancokl .90 42 15* 15* 10;- * 

BcpHw L» 76 3ft 30, 30, - * 

Sanctee 210 0 , 8 ft- % 

JO 118 10 , 10 1ft- V 

2 lia 50, 55* 55*- 7, 

1 -93 ft 0, 0,- C 

l 119 1ft 17% 17% -1* 

JO 247 22 21* 21* 

90 11* 10* 11*4 * 

5*1 1ft ift 18*- % 

108 10 0, ft - * 

1-0* IM ft 9 ft- * 

•80s 724 39* 30, 304 - % 

Bay Bks 2.40a 67 6ft 65 85 - 7, 

Bayty .12 17 7% 6* 7% + 1 , 

BnetlCI 20 10 , 10 % (ft - % 

Barhao 620 ift 12* 13 - * 

BetzLb 132 330 36* 35* 35* - 1 

B*g 8 i« 16 * 15 % 10s “ % 

341 10 , 10 , ift - * 

^ io r % a: 5 

T 2 ’a *a vi 

47 8* V, 8* 

184 0, 8% S%- % 

BoatBn 1.65 339 30, 37* 37*- V 

BohEv JOb 527 21* 20* 21 - V 

BoUTc .16 10 ft 5* ft 

BobjSc 1 389 30, 32* 33%- % 


BigBaer 

BhxUyt 

BioRes 

Biogen 

Btosrc 

Biotcfl 

BUdlne 


24% fi* vjfrtoins SIT 12J» J2* iS* “! 4 41* 257, ToyRUs 26 17QSEBft 30, 33% -% 

z^a ift 255 SLw? Sf 2ft » rrw % x utz 4M is% is iw, -% 

£> 3S 4 . S5SC*A -2 8 il/tt* fwi f?* -i> !»* TSP ■ • !«L!f> ’1?« !1> + > 


20% i7i; RckCtrM76 9 3 

- 29% Rdekwll.12 


41* 


629 4503 30, W s +% f“ 


10* TWA 
9 TWA pf£2S 1ft 


tatodtog day. Where a spit or stock dto i dand am ounfing to 25 . 
per cent armcra haa been paid, the yaw's htgMow range and 1 
(Mdand are shown lor the new stock only, unless otherwise . 
noted, retee of (Mdanda an mnuto dfsbimmentx based on 
the latest dectorabon. 


BmeCp 

Brenee 

EtnaTom 

Bruno* 

BuldTs 



-24 

BurrRr 

BMAs 104 

HusinW 


73 12 11* 

.12 66 0, 3* 

1577 19-16 17-16 
.16 1700 17* 

67 24 


3tP, - 1 

"t 


I* 4 VJ8 

SS" ^ 

23* 23* 


82 1ft 10; 15* 

31 21 30* 21 4 * 

15 30* 30, 90, — 7, 

656 8V 7», 7», - * 


14 ft Rollins .46 64 T9 271 13* 1ft 1ft -* ly, ’ S3 TntoC p«87 SJ X438 70 68 

.64 69 176 16* 10S ]ft . Ism. MV Trrwe nK75 84 x 107457 60, 


19 11 Roper .64 69 ire re* rejs SB* go* Trrec pH.70 84 

47 24 Rorer IJS 61 17 BM» ^ 3S% % ^ ^ rm£j(ZX 13. 

11 ft S°'*S n „^2. 2L 41 «% ft Trsnwn 8 

6ft ^ Royfl) 329B 9 fS 3 ^ ^S? ms. -1, 2ft 22* TrGP pf£5D 67 

it* 12 Roylnt » S S2 i5! if* -ii ift ft _ * 

aft 21% Rutwida.48 1.4 22 529 35* 34 34* 1* *3. 


- +£ 

152* 17% ’ 17% n* -1, 


*-dMrtmd atao extrefft Ivanruf rite of dmdand plus 
stock dividend. e-squ)tfaiing<Svidsnd.cld-ctoie<Ld-naw yearly 
tow. e-dvidand deckmd or paU to preceding 12 months, g- 

dMdend in CanatSan tmdfl. Subject to 15H norwssidence tax. C C 

f-«Mdend dadared after totup or stock dhndend. VdMdand c COR 52 6* 6* 6*4 t, 

PeW If* Jto. omffled, deferred, or no action taken at latest CP R»* 180 <% 4% ** 

dMdsndmasteig.k-dMdenddactoredarpaldiMsywar.anBO- ” ** « 

cwreSaihw toje with ctvkfcnds in arrears, n-nsw Jsata in the SI SS ^ ^ *?*" 

■ ■■ ■ — si is , a 



152 23 21* 21* -1% 

347 13 10, 12% - % 

84 25% 24* 2a\- <; 

3 431, 40, *31, + % 

768 17% 17% 171,- % 

6 7* 7 7 - % 

107 6 5* 5*- * 

CtzSGa .88 188< 2i 20; 20% - % 
CtzFid 1.04 42 37% 37% 37* - % 

COU k I 20 39* »* 38* 

CPU B 1.98 28 39* 39 39* - * 

CUyFWd .40 3027 12% 11% 12 - * 

CtyNCp J8b 107 32* 32 32>;- * 

CtatKJ J8 M 25 25 25 - * 

CtearCh 140 17 1ft 17 *■ * 

ClevtRt 2 29 18 18 18 4 % 

CWtbns 1019 21* 21 21*- * 


Store Wgb to to Owe 

(HmM 


FannF 


66 121, 11* 10,4 * 


FrmG 1.76 1899 TO - 67* 67% -2* 


Coaeff 
CobeLb 
CocaBO JBS 
Coeur 
Coganic 
CcWnt 
CoiabR 
Coiagen 
CoHios 
CotLIAC 1 
Coir Tie 
CotoNI 
Comare 


95 18 17% 18 


65 24* 24 ‘ 241,-1, 

19 4ft 40, 48* 


402 16 ' W~ 15*4 7. 

138 2* 2% ft- % 

234 IB 10, 15*- % 

211 8 5% 6 4 * 

720 16 15% 1ft- % 

40 4% to, 4% — % 

1 7 36* 36 3S-* 

347 21* 20% 20,-1 

.74 180 22% 22 22 - % 

363 ft 0, 0,- 7, 

earnest .12 677 22* 21% 22% - % 

Comma .16 196 IV, *11* 11% - * 

Comdia) 118 2* ft 2* 

Cmerto 220 130 45 44* 44% - % 

Cmcall 1.04 M 44% 44 44% - % 

Cmistrg ,56 90 10, 11* 11* - * 

CmwD 160 6 38* 36* 39* 

ComAm 68 1 % », - 1-16 


Comin d J8 290 3ft 30* 3^- % 


ComSys .10a 88 10% ft 

OnpCdS 888 23* 221 , 22* -V, 

CmpCre T2 1660 21% 2ft 20* - % 

Com pus ~ 

CCTC 
CmpAa 
CmpOt XS 
CpiSat 
CmplH 
CmpWn 
CmpLR .1 2 
CmptM 
CmpPds 
CmTaks 
Cmpuln 
Cptdt 
Comshr 
Concpti 


11035-16 0, 3% — % 

318 7% 7* 7% 

304 34 32* 32* — I* 

8 9 9 9 -* 

127 7% 7% 7% — % 

828 11% 10* 10* - % 
M 71, 0, 0,- % 

11 8 7% 77, — % 

32029-16 2* 21,- * 

» Jft «* 6%4 * 

253 21* 21* 21* 

42 0, 5 5 

31 1% 1 1 - % 

208 11 10* 1ft- % 

16 8% 77, 77, 


CCapR 1.68 *27 10, 11* 11* -1 


CCapS £16 *132 
ConFbr 


7 1ft ift 13%^%^ 


Gmfttp 133 53% Sft- * 


21 * 


ConsPd J8 17 ft ft ft 

ConaiS 221 2* 0, 2% 4 % 

CnBBc £08) IB 4ft 40, 40,- * 

CUHIU 145 10* 10* 10% - % 

CtLaar 94 7* ft ft - % 

Comgt 7698 13 Ift 72% 

Convrae 18 M», 14% ift 

GOfXBIe 1347 2 1* 1 15-1 

CoprtAr 2683 5*57-16 57-16-7-16 

CaoraB JO 1532 22% 21% 2V,- * 
Copytel 684 17 16% 16* - * 

Cordis 10790 11 9% 9V-1 

CoreSts t24 1188 32* 31* 31* -1% 
Corel* <05 2 1* 1* - VIE 

Cosmo 276 4 ft 4 

CrttBrl .14 M Ito, 13* 14* 4 * 

Cronus 191 18% 1ft 1ft - * 

Croat r JO 484 23% 22% 22% - * 

CwnEft 42 14 10; t3* 

Crumps TS 333 229, 22* 2Z*~ * 
CuBnFr J4 9 21* 21* 21* 

Cohans .60 17 20 18* 1ft - * 

Cycsre 23 21* 21 

O 0 

DBA 11 15* IS* 

001 65 2* Z% 

dep a i: 

DSC 

Oafan^y 4234 27* 26 z& -v, 

DfWfiiO 157 8 ft ft - * 

DsrlGp .13 3 119 119 119 -2 

Datents T4 182 19% 104 18% -1* 

DttoO 780 11% 1% 11% - % 

DtSwtCh 166 0, 6% 6% — % 

Datscp tO 27* 27 Zft 

DMSth 1 ft 3% ft 

Deum 74 5% 0, 5*- % 

10 5 5 5 4 * 

DvDShs TO 124 21* 2ft 21* 

DeCfflO 1096 12% 12 12*- % 

Dekalb ~ — — — 

DeMaus 
OstitMd 
DUpPr 
Dissenc 
Dtoson 
Dicmed 
DtgiCm 
Dtowas 
DbGrti 


FedGps 
Feroffu 
Fibrcns 
Fillers 132 
Fitmts 1.M 
Ragto 

Flunk .60 
Flnalco TO 
Fmgmx 
ftnigsn 


460 10, 10, 16*- * 


318 4% 

147 16% 

73 32% 

72 6to, 

149 41* 

SO IS* IS 
10 

854 9 


15* 1ft - * 

IS 


-0; -ft-* 

§ Si* 


235 17* 10, 10,-1 


FWeBh 1.TZ 229 30, 34* 34*- * 


FtAFm .80 
FlATnS .94 
FtGofl* 
FComrC ITO 
FtCont .80s 
FE4BC 
FTCtoS 
FFFtM JOb 


7 32* 32* 32* 

77 24* 2(1, 2to,- % 

321 IV, 19 1ft- V 

14 22* 22 22*4 % 

45 6% 6 6 4 % 

2141 18* 19 19%-* 

127 20, 24* 241,-1 

32 22* 22 22 - * 


FIFnCp .40 IM 10, 17* 17*- % 


PlFnMs 
FWBk .44 


251 22 


31* 21* - * 
93 30, 31% 31%-1% 


FJtrN 1.M 489 383, 38% 38% - % 
FUdBs .88 27 27% 271, 27* - % 


FNCfare 1.40 
FRSGS 108 
FtSRa JOB 


27 37», 3ft 36* - % 


53 43* 43 
11 30, 30 


43* 

» - % 


RecC 1.10 198 21% 21% 21% - % 
257, 26 — 


FTenns 


262 26% 

Fa LinC 1T4 401 4ft 42% 42% -1* 
Ftakay 165 2* 21V18 31V18 -% 

“ ‘132 13* 13 13* -1 


AO 


Ftoaad 

FtaFdl 

FlaNR JO 

FtowSa 


396 18% 18* 1^- * 


307 . 42 41* 

293 12 11*" 12 4 * 

Fkirocb TO *73 16* 16% 10,- * 

Fonart* 552 7* ft 7*4 * 

FUwiA .11 220 20* 20 . 2D -ft 

HJonB JO 181 2H, 20, 20,-1* 

For Am .96 19 33 33 33 

ForestO 1 134 14* ito, 14V 

FortnF 145 21* 21 21 - * 

Forms 360 1 15-16 1 13-18 1 13-16 -* 

Fonan .00b 2183 11% 10; 10% - % 

Foster .10 722 4% 4% ft- % 

Fromm .48 JB4 26% 25% 25% -1% 
ftafcck 344 6% 5* 6% 

FulrHB J2 481 tft 17 17 -1% 

G G 

Galileo 216 13* 13% iy, - * 

GamaB .10 105 6* 6% 0,- % 

Ganatch 80S 73 71* 71* -ft 

Genets 4344 10 , i0 « - % 

Gonax 63323-16 ft 2 

GaFBft 561 26 2ft 2ft 

GeriMs 63 6% 0, fi% 

GlbsGe J4 90S 19* ««, 19* - i, 

&9aTr 21 13J, 13* 13* - * 

Gotaas 238 10, 16 18% - * 

GouWP -18 185 15* 14* 15 - % 

Greco J2 M 21* 21% 21* 

Grantre 54 9 6* 8* - * 

Grpht* 91 16 15* IS*- * 

GrphSc 1902 7% 7 7%- * 

GWSav J6r 22 26 26 28 -ft 

OSoFd 37 6 77, 8 

„ „ Gweh 288 18* 18% 18%- * 

Gudim .10s 2 17 17 17 - * 

GUBdc 15c 223 * * % 

H H 

HBO T0 15100 16 14% 


IS* 4 1, 


1ft 1ft- ^ 
25 -1* 


.72 212 2ft 24* 24* — % 

14 11-16 


Stock 


Saks Mg9 to to Oag 
Wn«4 


■uvgsr 

Kuicke 


J6 583 Tft 15% 15* 

188 12* 10, 12% - * 

L L 

LDBntk 76 6* 6% P, 4 % 

L 0 Log 761 22* 21* 21* -1 

LTX 119 13 1ft 10; - % 

LaPwtos 340 21* 21% 21*- % 

LaZ By 1.40 261 53* 53 S3 

LadFm .16 169 25* 25 25 - * 

LakNw TO X73 10, 16* 10, - V 

LamaT JO 61 15 I4i, «*- * 

Lances! .72 77 10, 17* IS* 4 V 

LaneCo IJOn 128 60, 56* 59 -2* 

Lawns J2 191 30* 30 30 

LaaDa 787 6% 0, 6 - % 

Lamer 115 12 to* 12 -M* 

LewtoP T8b 34 7% 7% 7%- * 

Lexicon 360213-16 2* 213-16 41-16 

UxHfta 49 2% 0, 9«- % 

Uebrt .09 163 24* 23* 20;- * 

Lflnvs T4 5 40, 473, 40, 

UeCam 171 8% 0, 0,— % 

UlyTui JO 1815 17% 171, ift - * 

UnBrd 1004 37 3®. 3&\- % 

LlncTef £20 12 3B* 39* 39*- V 

Lindbrg .18 5 5% ft 5% 

UzCte JS 1885 50 48* 40,-1 

LongF 140 270 27 28 * 2 ft- * 

Lotus 1KB 23* 23 23 - * 

Lyndon 2 22* 22* 22* 

Lyphos 955 171, 16 % 1ft- % 

M M 

2212 8 7* 7% 

15209 10, 10, 10, - % 

56 8* 8* 8*— V 

„ SS® J' * , 2 + > 

T4 278 2ft 23 23 - % 

1259 32% 32% Sft- * 

- 285 10* 10% 10% - % 

40 Z7i, 2ft 27* — * 

31 0 4 0, 0 4 


MSI 
MCI 
MW 
UPSto 

MTS 
MTV 
MackTr - 
MadGE 228 
MajRt 


MMrits Jfe 43 12% 12 12 - * 

MgtSd 1042 IT* 11* 1ft 4 * 

Uanrtw JO 123 21* 21* 2ft 4 % 

MtreNs 1.24 154 404 38* 38* -1* 

Marcus JO 36 19% 19* 102- * 

Margux 42 4% 4 4% 

uarqst 134 8* 6* 8*4 * 

MrtdNB 1 415 30; 38 38 - * 

119 20* 19 19-1% 

1052 2% 2 2V16 + M6 

SO 33* 33* 33*- % 

3289 21* 20% 21 

95 75* Tft 104 

10936-18 33-16 35-18 43. « 
29 4% 4* 4%- % 

634 343, 34 % 34% - % 

1 72* 104 72* 4 i* 

66 0, 9 9 


Messier 
MawS .10 
Him 
Maxwel 
MayPt 
MsynOI 
McCrm J8 
McFari 

Med ex .05 


MedCre 3568 5* 4% 47,- % 

Mentor 510 1ft 1ft- 7, 

MenbG 5<1 16% 16% 10;- % 

MercBc 1.92 22* 40, 41* 41* -0, 


HCC 


J6 10 ft 8% 


Habers 231 1ft 1ft 1^ - * 


Hedee 39 ft 0, 

Hudson 543 3 0, 3 4 * 

HamOB TO 1769 ift 1 ft 15 - * 

Hrtflto 1.72 374 35* 35* 35* 4 * 

Hatnw TO 28 a* 8% 0,4 % 

HawkB 405 4% 4* 4%+ 3. 

HHMn 9 l% lb 1%+ % 

Hnbdyn 1132 4% 45-18-5-16 

HcftgAs .16 285 21* 20* 20* - * 

HcngBs J8 230 21* 21 21 -1 

HatenT 32 3* 3% S*- * 

Heta 52 22* 22 22 - * 

Hen-UF J2s 124 341, 34 34 4 1, 


HiberCp 
Hk*am 
Horpn 
HmFAz 
vjHmcu 
Hoptod J4 
Horztod 
HBNJ 

HunLB TOs 
HRtgki 

HmpBs M 

Hybrltc 

Hyponx 


010 %-rblfl 
591 8* ft 8% 

72 104 15 15 

117343-16 0, 315-16-3-1^ 

143 1ft 19* 19% 

2® ft <1, 41, - * 

1487 4ft 40* 4ft -1 

197 38* 39* 304 

TO 382 20% 10, 20% - * 

DamB L32 384 35% 35 35 % 

DrcftH TOs 1 13* 13* 13* * 

DoyBJS J8 378 Tft 10, 19% - * 

Drentz TO 16 10% 104 104 

Orator 148 1ft 10 , 10,-1 


DreyGr 243 21* 20* 21 - * 

DutfcDs J4 86 20, 23% 23* - 1 


Duriron JO 125 13* 13 10, • % 

OurFBs .15 103 13% 13* 1ft - * 

Oyrtsen 98 0, 7* 77, + % 

OynUtlC 486 34* 34 34 - % 


IS 0? r ted T2b 1.5 12 73 104 14* Ift -* 7* S, Trico TO £0 13 118 7 ft ft -% 

■» M SPSTec.88 27 16 44 33* 32* 32* -1% 17% U* Trtwy .» £3 x689 15* 15 15 -% 

re « ,2 40 151 17 tt* 1«* -% 35* 1 ft TrSEnaKfc .4 20 . 328 25* 2ft 24% -1* 

ii. ft SbnH*29e 1ft *134 Ito; Ito, 14* ' 45% 3ft TuesEP 3 7.1 10 461 40. 41* 42 -ft 


2 £7 17 178 7ft 7ft Tft 


>6% 3% Trtonk.QSto 


921 10, 17», 18 - * 

235 18 17% 17* - * 

94 17% 16* 16* - * 


Ift 2 iuSfSr 16 17 68 19% 19' in* -% Iso ‘ ft” Tultex .48 2.6 18 12G TB* 18* 18% -%’ 

;! 4 J? 4 26 205 T2% Tft 1ft -* 20* 10 TwInDs .90 4.Q M 13 18* . 10, 18* 


14 ft SlodSC 
3 % 1* 8?g8 


42 3 


■4 s ear iif sg 3 r 


|«£ TycaLb.80 1 6 15 215 48* 




«* V t JT 16 10® ^1 §* S, -* 


38% 24% SallieMJ 4 


£ w&grtu aaaai| 
S s ,a °» w a* ff » -5 


1ft Tyler s JO. £7 13 177 1ft 

U U U 

56* 3B* UAL 1 £1 2874 48% 47* 48% +* 

*“ 1ft UCCEL 19 119 18* TB% 16% -* 


83 


ft UDC a 4 17, B 86 23% 23* 23% 

20 ua £04 84 12 214 217, 21* 21% -< 

_ 22 UQ pf £75 1L z 150 25 2ft TP, 

11* 6* UHCRw 804 S, ^ 6% “V. 



Mmi KPOTIMB MULT M THE rr 


104 URS 


J03TT4 lO 


1ft ~* 


Cbrtert 
Caseywa 
Caneore 

Cnnec 180 140 26* 34* to'- * 
Centcor 291 24 23 23* - * 

CenScs 21 38% 38* 39* 

CBehSa .78 138 25 24* ‘ 

■CFdBfes 84 79 2ft 2S* 

CerTTTtk 4 ft 2* 

-Catue — 

CfMpEn 

□terms 1552 27* 2 ft 27 - * 

CtucPnt 712 19 1&, IB* - % 

CbkTeh 30 0 , - 

ChLwn 40 1234 21* 

Cbamet 16 7* 

C&ryE 

CMCM 


!- 1 * 

. . :A 

2395 27% 26% 28% - % 
72 3 2* 3 + 


0, P, 


20 * 20 * - 1 


7*+ % 


.12 15 10* 10, 10* 

1979 9* 9 0 -* 


E E 

Ecrrei 22 0, 7 * 8 * % 

ELP .12 72 0, 8 0; 

Ebgrn 144023-10 2 MB 2 LIB 
EoonU) 1.04 465 421, «1% 411,-1* 

EJCMC 175 7% 7 7* - % 

ElPaS L52 272 15% IS* 1ft - % 

Eton 79 12% 12* 10, 

EJbilO 48 5* 0 , % 

Eldons .16 502 17% 10, 17 - % 

0« 9% 8* ft- % 

483 18* 17% 18 - * 
345 tB% 10, 10,-1 

60S 18 17* 17*- % 

46 3* 3* 3*- * 

33 8 7* 7* - * 

14 Ito, 141, 141, 

ass 10 * 10 * 10 * 

? ? a i'-" 

1105 0, 8 P,+ * 

358 221, 21* 22 -I 

390 21* 20* 20,-1* 


MSS 
ESC 
ICM 
hnuftta 
Inac/np 

■ juI 

■ “-i»* 

IntoRsc 

Inlbn 

InstMw 

bneem ■ 

IntgDv 

hqGsn 

ISSCO 

Intel 

intJSy 

WrTei 

In trod 

bilrtFIr TO 
rmgpns 
toitiirign 
Intmec 
■ kHrmtr 
imam 
■Game 
iniKlng 
miLses 
tn Mobil 

ins 

Iomega 

toomdx 

net 


1b £78 20, 24* 25 

47 11 % 11% 11%+ 1 , 

3150 8% 7% 8 + % 

150 33% 33 33 - % 

49 2* 2% 21, — % 

107 30* 20, 28* -0, 
95 4* 4 * to, + * 

394 34% 33* 33% -1% 
41 28 27* 26 + % 

111 W * 10, 13*- * 

ITS 26 2S 25 -1 

1212 31* 30* 31 - * 

107 15% 15 15 - * 

I I 

TO 561 33% 32* 33*- % 

599 14 12% 10,- * 

969 8* 0, 8%+ % 

452 14* 14% 14%+ * 

2 4* 49, 4*- * 

1.M «7 521, 61* 51* -1* 

497 29 28% 20,- * 

44 17* 10, 10,-1 

187 26 25% 26 + * 

634 ft ft ft+ % 

1054 17 16 16 -1 

463 ft 6 0,- % 


J0 19* IB* 16* - * 


4274 27 20, 26* 

712 5% ft ft- T, 

13 1% V, V, 


15 IT* 11* II*- * 

in 10 , 15* 1 ft + * 

4546 33* 321, 33 %+ * 

589 77, 7% 7* 

1132 Tft 14% 15 - % 

11 7* 7* 7% 

1331 15 14* 14* — * 

137 8 S, 8 * ft - % 

353 22 21% 22 


15 n g '%-% 


138 7% 19-18 1% + MB 

1608 a 12 104 - * 


82 12% 121, 12* - 7, 


ft- * 


Engpia TO IM Ito, 13* 13* - 3, 


_ ra* 

EnzoB! 18» 13% 73% 13* - % 


E0ua4 

EqtOil 

Ertrtl 

Ertytnd 

EvnSU 

Exsvh 


664 8* 8% 8*- * 

TO 135 ft 6* 8* 

JSe 90S 31% 31 31%-I% 

37 ft ft ft- * 


FDP 

FMt 

FamRset 


25 17* IP, IP,- * 

246 «% 1ft 1ft- * 

F F 

3 7* 7* 7*- * 

18* 11 10, Wg- ‘ 

SO* 0 , 17, 1 15-10 


W ‘“-Sl6l 


JBRsre 

Jackpot 

Jackue 

JamWjr 

JefMret 

Jsnco 

JonteM 

Joapftan 

Junes 

Justm 


KLA 
KV PM 


830 ft 9% 

J J 

-16 270 ft ft ft - * 

142 6% 0, 6 

257 44* 43* 43*- * 

IBS 3ft 2ft 2ft - % 

250 4^ 4* 4*- * 

.16 1295 23* 22* 227, - % 
I 327 0, ft ft- % 

9 8 8 8 - % 

98 24* 24% 24% 

.40 118 18% IP, IP,- 7, 

K K 

78 20* 20, 20, - % 
87 0, 


•wroe +j'« ri'j 

MareSs .96 174 35* 34* 35 - * 

UrdBcs 1.80 123 302 39% 3ft + % 

Mel IBs 34 91 22* 22 22* 

MeryG 35 14% 14% 14% 

Mhsom 2B79 IB* 18 1ft -1% 

MtoD 168 0, 3% 3% — * 

MicrMk 119 7 6* 7 + * 

Mtrdy .08 68 ft 0, ft- % 

MIcrTc 12S4 8% 7* 8 - % 

Mcrop 195 9* 9* 9* — * 

MicSms 300 7% 7% ft- * 

MtfPcA 9 2* 2% ft - % 

MdStFd .40 77 20* 20, 20,+ * 

MldtBfc L24 244 43* 43 43 - 7, 

Md«AW 832 ft ft ft- % 

MillHre .44 2555 25 2to, £4*- % 


Mi Incm 

MUiipr 

Mlnlscr 

Minster 

MGask 

MoWCB 


18 ft 4% 4% 


9C 40, 45* 3 «* 6 - 


1183 3* 35-16 

362 221, 21* 21* -1 
148 9% 0 , ft+ % 

34B IP, 11* 11*- * 
ModHMS J8 313 233, 23 23i, 

Motor 117 11 10* Wi, - * 

Mote* .03 MUA 38* 36* 36* -1* 

MortCI .450 77 28% 27 27 - 1 * 


MonAnt 172 10, IB 19* - V 

Moonlit 3500 16% 15* 1ft- % 

MonuC 1.40 8 34* 34* 34* - % 


3* 


ft- % 

• <% 

73, 73,- % 

ft 6-* 

ft 5%- * 


Kamana J4 359 22* 2V 


Karcftr 1136 16* 1ft 


Kaster 20 W 9* 

Kbyden 115 IT* 11 

K«mp 1.80 461 71* 70 

1 16 51 51 

8 6 * 6 % 

347 11% 11% 11% - % 

20 2 2 2 -M6 


KyCnLf 

Kewx 

KayTm 

Kimbrk 

Kinder 

Kioy 


'%-i 

n 

51 -1* 

ft 


Morflo J1 19 n't 18% 10,+ % 

Morrsn .48 520 20, 19* 20 - 7, 

Moseley 799 4 3* 4 + % 

MolClb JO 15 10, 10, 16*+ * 

My Ians .10 3556 16* 15% 15* - % 

N N 

MCA Cp 320 3* 0, 3* + * 

NMS 21 4* 4 4 - * 

NapcOS 15 10* 0, 10,4 % 

NfinTex .78 107 22* 21% 21% - 1* 

NttCty £25 322 51% 51% 51% 

MCptre TO 767 23i, 22 22% -1% 

NDaa .44 381 IP, 17% IP, - % 

Mines J4 48 IP, 10 , 17 - * 

NcLumb 12 4* 4% 4* - % 

NMicrn 555 3* “ 

Naugle 157 41 , 

NstsnT 12 P, 

Nelson 324 0, 

Nwfcsec 86 0, 

MWSs 1725 147, 14 % 14%+ % 

Nsubys .18 5 41 40* 41 

HBrunS 39 8% B% 8% 

NE BUS J2 8 31% 31* 31*- % 
NHmpB 60 130 34 327, 327,-1 

NJNtt 1,ia 39 33 3ft 3?,- % 

NwfdBk ,10s 104 20 19* Tft - % 

Newpi .00 568 23* 2 23, 22* - * 

NwpPh 780 1ft 13% 13* 

KBfrdg 5831 VIS 1 1 V« 

Nike B .404779 16 15% 1ft - % 

NordBn JS8 30 10, 10, 19* + * 

Hortur .44 1470 51 «3% SO -1* 

NrekBs T3 153 52% 52% Sft- % 

Norstan 50 0, 6% 0« - % 

NAmn 47 8* 0 , ft+ % 

N8«S* 629 18 IP, 1P # - % 

NwNG t52 304 19* 10 , 19% 

NwNU JO 449 20, 20, 25*- % 

NsmtPS . £20 111 25* 24* 2ft-* 

NoxeO . 108 385 63* 62 62 -1 

323 6 ft ft — % 


NudPh 
Numrax 
Nurmcs JB 
Nmneds 


» »8 ft ft 


70 17 >04 1ft + * 


7% ‘ 


Ocaaner 
Ociilaa 
Ogdfr, 1.06 «33 44* 


131 P, 7% 

o o 

2 ft ?, ft 

822 11* 11% 11% - * 


QbioCs £80 174 68* 66* 66* -5 


OldJCm 1.10 IK Sto, 34 ’ 3to, 


OWRpa .74 360 37% M* 3«%- * 
OlEtSpfC £60 32 21* 21* 21* 


OnaBcp .80 Z& 2S* 2ft 29* - * 

IM 11 10% 1ft - * 


OnUne 
opncc 
OpdcR 
Orbano 
Orth 
Oriacp 
Osbmn TO 
DBrtP 2-Tfi 
OvrExp 


1ft . . 

200 14% 14% W*- * 

355 28* 27 28 + * 

46 14% 14% W* 

518 7% ft 7 

BS8 ft 6% ft- % 

8 IS* 1ft 15* 

192 347, 32* 33 -2 

28 10% 10 10 - * 


.“ ft 'S: i 1 Continued on Page 33 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 
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WALL STREET 

Attempts to 
fight back 
overwhelmed 

THE ROUT of Wall Street was resumed 
at mid-session yesterday when the bond 
market slumped again in die face of re- 
newed institutional selling, sparked off 
by reported Middle Eastern pressure on 
the dollar, writes Terry Byland in New 
York. 

The stock market tried to steady at 
first but was overwhelmed by futures* 
oriented selling of blue chips. Hardest 
hit were those stocks vulnerable to the 
sudden reversal of views on interest 
rates. 

At the dose the Dow Jones industrial 
average was down 8.38 at 1,518.23. 

Bonds quickly extended early losses 
on fears that Arab selling of the dollar 
might be followed by similar pressures 
on federal bonds. The renewed wave of 
selling put an end to attempts at 
"bottom-fishing,” amnr riing to Mr Dan 
Napoli of Merrill Lynch's federal bond 
department 

Traders agreed that the rally in the 
bond market is now over. Some expect 
rates to be forced even higher as the 
economy strengthens. 

Turnover in the stock market was 
very heavy and prices moved erratically, 


often leaving the reporting tapes well 
behind the trading floor’s prices. 

After opening lower, stocks moved 
briefly into plus territory before being 
overwhelmed by renewed selling, 
sparked by narrow pre miums on market 
futures indices against the values 
of the indices themselves. 

Stock market analysts comforted 
themselves with the view that a market 
correction was only to be expected. But 
few saw an end to the rout before the 
Dow reaches 1,500 or perhaps 1.480. 

Utility stocks, always market barome- 
ters of interest rate views, tumbled. Con- 
solidated Edison, the New York electric 
utility, shed $% to $39% and Public Ser- 
vice Electric & Gas 8% to $31%. 

Banks, which have benefited from 
lower interest rates, also fell despite op- 
timism ahead of the quarterly results 
season. Chemical Bank, opening the re- 
porting season, fell $1% to $45%. Also 
down were Bankers Trust, 81% off at 
873%, Chase Manhattan, 81% off at 873% 
and J. P. Morgan. 81% off at 862%. 

Technology stocks, still buoyed by 
brokerage recommendation, resisted the 
downward trend at first but were later 
overcome. Heavy trading in IBM, whose 
quarterly statement will act as a market 
signpost, left the stock S% down at 8148. 
Digital Equipment at $132% lost $%, 
Honeywell at 872% was 8% off while Bur- 
roughs held out with a gain of 8% to 
862%. But with the dollar’s future proble- 
matical if US interest rates rise, pharm- 
aceuticals turned down. Pfizer lost 82 to 
$49% and Merck $4% to 8134%. 

Some retail groups held out against 
the trend, following the latest sales re- 
ports from the major stores. J. C. Pen- 
ney gained 81% to $54%, but May De- 
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STOCK MARKET MOKES 


HEW YORK JMfl Previous Year ago 

DJ Industrials 1,51468" 1,52661 1.20274 

DJ Transport 68625* 68348 56444 

DJ Utilities 17167" 174.75 147.16 

sap Composite 20564* 20767 165.18 


LONDON 




FTOrd 

1,106.1 

1.1236 

982.4 

FT-SE 100 

1679.6 

1.4042 

12592 

FT-A All-share 

66966 

680.04 

606.91 

FT-ASCO 

732.53 

744.34 

657.31 

FT Gold mines 

280.2 

2866 

4627 

FT-A Long gilt 

1064 

1068 

1058 

TOKYO 




Nikkei 

13634.19 13.056.42 11.76116 

Tokyo SE 

1.032.80 

1637-90 

926.40 

AUSTRALIA 




AHOrd. 

16436 

16416 

7156 

Metals & Mins. 

521.7 

517.0 

3952 

AUSTRIA 




Credit Aktien 

12465 

12266 

58.73 

BELGIUM 




Belgian SE 

2.79264 

260561 

2153/45 

CANADA 




Toronto 




Metals & Mints 

2685.6* 

2.101.7 

1.9486 

Composite 

2,8316* 

26506 

2559.1 

■oMreai 




POrdoBo 

13762* 

139.15 

11768 

DENMARK 




SE 

n/a 

23166 

15928 

FRANCE 




CAC Gen 

276.2 

2826 

187.7 

Ind. Tendance 

1046- 

1082 

103.4 

WEST GERMANY 



FAZ-Aktien 

69327 

703.00 

39273 

Commerzbank 

2.081.6 

26666 

1.141.4 

HONGKONG 




Hang Seng 

1.796.51 

162664 

128965 

ITALY 




Banca Comm. 

460.73 

46363 

23821 

NETHERLANDS 




ANP-CBS Gen 

261.7 

267.0 

1866 

ANP-CBS Ind 

2496 

254.0 

149.6 

NORWAY 




Oslo SE 

398.29 

3S828 

308.79 

SINGAPORE 




Straits Times 

640.43 

644.89 

770.45 

SOUTH AFRICA 




JSE Golds 

— 

12336 

939.7 

JSE Industrials 

- 

1.1056 

9246 

SPAIN 




Madrid SE 

103.45 

10367 

10464 

SWEDEN 




J&P 

1667.32 

160723 

1.41751 

SWITZERLAND 




Swiss Bank tnd 

6102 

6255 

4035 

WORLD 

Jan 8 

Pmv 

Year ago 

Capital htl 

256.0 

259.0 

1856 


COMMODITIES 


(London) 

Jan 9 

Prev 

Sliver (spot fixing) 

40920p 

407.4Op 

Copper (cash) 

£97425 

£97150 

Coffee (Jan) 

£2685.00 £2665.00 

OI (spot Arabian Light) 

$2765 

S2765 

GOLD (per ounce) 


Jan 9 


London 

S33525 

$33250 

ZOrich 

$333.75 

S332.75 

Paris (fixing) 

S335.47 

$33260 

Luxembourg 

$33350 

$33160 

New York (Feb) 

$33950 

$336.10 


US DOLLAR 

(London) Jan 9 Previous Jan 9 Previous 
S - 1.453 1.4435 

DM 2.446S 2.456 3655 3645 

Yen 20265 202.0 2936 2916 

FFr 76 76325 106975 10675 

snr 2-0785 2-085 362 3.01 

Guilder 2-7545 2.764 4.0225 369 

Ufa 1.6686 16726 2,424.5 24136 

BFr 50.11 50.1 72.85 726 

CS 16985 1.40125 26257 2.0225 


INTEREST RATES 


Jan 9 Prev 

(3-morrth offered rate) 

e 13 12'Vi» 

SFr 4Vi# 4Yi« 

DM 4% 4% 

FFr 12 % 12% 

FT London tnterbenkfixktg 

(ottered rate) 

3-month USS 8 

6-month USS 8¥« 8 

US Fed Fbnds 7V T'ht 

USS-month CDs 760* 7.65 

USa-enonth T-Mte 7.185* 7.13 


US BONDS 


Treasury Jane* Prev 

Price Yield Pries YMrf 

7% 1987 99'%* 8658 99*%* 8.012 

8* 1993 ' 98%. 9.112 n/a n/a 

9% 1995 101'ft* 9685 102*%* 965 

9ft 2015 104 9.468 105*%* 9615 


Treasury Index 


Maturity 

tjwa) 

1-30 
1-10 
1-3 
3- 5 
15-30 
Source: Mena Lynch 


Jan 9* 
Return Day's 
Index change 
13768 -0.77 
133.87 -069 
128.92 -068 
13564 -069 
14864 -169 


Yield Day’s 
change 
860 +0.14 

866 +0.15 

867 +0.13 
866 +062 
9.76 +0.11 


Corjwrsfte Jan 9* Prev 

AT&T Price Yield Price Yield 

10% June 1990 102 960 101ft 960 

3% July 1990 88 7.65 86ft 760 

8% May 2000 90ft 1065 91% 965 

Xerox 

10% Mar 1993 105ft 962 105 962 

Diamond Shamrock 

10% May 1993 103 1060 102ft 10.10 

Federated Dept Stores 

10% May 2013 102ft 1060 102 1QM 

Abbot Lab 

1160 Feb 2013 110 % 1055 110 % 1065 

Alcoa 

12ft Dec2012 109% 1165 108% 11.15 


FINANCIAL FUTURES 


CHICAGO Latest ttgh Low Prev 

US Treasury Bands (C8I) 

8% 32nds at 100% 

Mar 83-12 83-28 83-00 84-11 

US Treaswy BOIs (UNI) 

51m points of 100% 

Mar 92.93 8266 92.88 9267 

Certificates of Da posR pMM) 

Sim points of 100% 

Mar 92 g<) 9227 92.18 9230 

LONDON 

Three imwlli Eurodollar 

$1m points of 100% 

Mar 9169 9168 9164 92i.11 

20-year Motional Grit 
£50,000 32nds of 100% 

Mar 108-22 10968 106-09 109-16 


* latest available Bgums 


partment Stores dipped 81% to 560 and 
Federated Department Stores Sl% to 
$64%. Toys R Us eased 8% to 833% after 
a single lm plus share deal lifted the 
stock to the head of the NYSE actives 
list 

Eastman Kodak, with its instant pho- 
tography business threatened by a fed- 
eral court decision, foil 51% to 846% in 
heavy selling, while Polaroid - apparent- 
ly victorious in the patent struggle with 
Kodak - gained a further $2% to 846%. 

Pennzoil tumbled 82% to 872% after 
the chairman discounted chances of a 
settlement with Texaco over the $11.1 bn 
penalty charge. At $29%, Texaco shed 
$%. 

Oil stodcs were mixed, with the chief 
feature provided by heavy, speculative 
trading in Mobil, which added 8% to 
830% despite boardroom denials of plans 
to restructure the group by selling off 
the Montgomery Ward retail side. 

Pacific Telesis fell S3 to 879 on reports 
of an adverse response to a request for 
higher rates. Shering-Plough gained 81% 
to $58% after press suggestions that its 
interferon drug might be a defense 
against the common cold. 

The setback in the dollar quickly de- 
pressed bond prices, which showed 
losses of around 1% points. Short-term 
rates began to move higher again de- 
spite federal funds at 7% per cent and 
S26bn in customer repurchase arrange- 
. meats by the Federal Reserve. 

LONDON 

Confidence 
attacked on 
two fronts 

FEARS that the rise in bank base rates 
may not be enough to defend sterling if 
world oil prices move lower combined 
with the resignation of Mr Michael Hes- 
eltine, the Defence Secretary, to send 
stocks and bonds sharply lower in 
London. 

Prices were cut at the opening after 
Wail Street's overnight performance and 
there was some forced selling to cover 
speculative losses incurred in the stores 
sector. 

The pressure gradually eased and the 
FT Ordinary share index, down 21 at 
one stage, rallied to dose 17.7 lower at 
1,1061. 

Gloom shrouded gilts with longs down 
about % and shorts off %«. 

Chief price changes. Page 31; Details, 
Page 30; Share information service. 
Pages 28-29 

SOUTH AFRICA 

IN THE FACE of a higher price for bulli- 
on, gold shares closed down in Johan- 
nesburg dragging some other sectors 
with them. 

Doornfbntein lost R1 at R35.50, Wel- 
kom 25 cents at R20.50 Driefontein 75 
cents to R55.50 and Buffels 50 cents to 
R8760. 

In mining financials, Gold Fields SA 
shed 50 cents to R41.50 despite a rise in 
after-tax profits from its gold mines for 
the quarter to December 31. 

Diamond share De Beers lost 40 cents 
to R18.25, while Impala suffered from 
profit-taking dropping 75 cents to R29.75 
and Rustenburg Platinum gained 25 
cents to R28.50. 

HONG KONG 

THE STEAM went out of Hong Kong 
yesterday as prices slipped back after 
nine higher sessions. 

Rumours circulating the market were 
as much to blame for the fall as the tech- 
nical correction following Wall Street’s 
drop. The Hang Seng index lost 28.33 to 
1,798.51. 

Speculation that Jardine Matheson or 
Hongkong Land or both were planning 
placements left property shares jittery. 
Hongkong Land eased 15 cents to 
HK86.80, Jardine 50 cents to HKS13.50, 
Cheung Kong 60 cents to HKS21.40 and 
Sun Hung Kai 30 cents to HKS13.10. 

CANADA 

THE SPILLOVER effect from Wall 
Street caused Toronto to turn lower in 
active trading. 

Blue chips led the decline, with Bell 
Canada trading C$% down at C$41, Al- 
can C$% at CS40%, Canadian Pacific C$% 
at C$17% and Husky Oil C$% at C$1D%. 

Banks shares continued their recent 
falls, with Canadian Imperial Bank of 
Commerce C$% off at C$41 and National 
Bank of Canada C$% easier at C$23%. 

Montreal was mostly lower, with some 
rises in the oil and gas sector. 

SINGAPORE 

AFTER Wednesday’s firmness, prices 
turned lower in Singapore as investors 
stepped in to take profits. 

The Straits Times industrial index 
shed 4.46 to 640.43 on turnover almost 
steady at l±2m shares compared with 
14.9m oo the previous day. 

Actives were again led by Singapore 
Airlines which ended steady at $$4.94. 

Plantations bucked the general trend 
with Kulim up 3 cents at S81.43 and KL 
Kepong 4 cents higher at S81.86. 

AUSTRALIA 

MINERS were popular in a firmer Syd- 
ney and golds registered strong gains. 
Hie gold index made its largest gains 
since last August, jumping 35.4 to 938.8. 

Central Norseman added 40 cents to 
AS7.30, GMK 30 cents to AS8.70 and 
Kidston 34 cents to AS5.60. 

Among other miners. Western Mining 
gained 12 cents to AS3.52, Peko 4 cents 
to A85-24, while CKA was an exception, 
dropping 12 cents to A8564. 


EUROPE 

Sharp fall in 
US triggers 
domino effect 

THE DOMINO effect took hnM of the 
European bourses yesterday in the 
wake of the sharp overnight fell on Wall 
Street 

Frankfort was stopped dead in its 
tracks. The record shattering pace of the 
previous sessions was abruptly halted 
although trading was extended by 30 mi- 
nutes for the third consecutive session. 
With turnover expected to approach 
Wednesday’s record DM L34bn, the 
Commerzbank index weakened 1720 to 
2,0816. 

■ Car makers naturally suffered some* 
of the first body blows of the session, 
with Daimler slumping DM 37 to DM 
1685, although VW curtailed its loss to 
DM 960 at DM 550.20. Porsche moved 
against the trend with its quite dramatic 
DM 30 jump to DM 1.380. 

Among fmannialo Deutsche Bflnlc 
slipped DM 15 to DM 905, while Dresd- 
ner retreated DM 9 to DM 457, although 
insurer Allianz opened with a respec- 
table DM 30 rise but immediately suc- 
cumbed to profit-takers, forcing it a net 
DM 20 lower at DM 2^500. Munich Re 
fared better with its closing quote of DM 
3,700, an advance of DM 150. 

A few other isolated features offered a 
glimpse of the underlying strength of 
the market- AEG confidently breached 
the DM 300 barrier with its DM 5.30 rise 
to DM 303, while Hochtief put on DM 15 
to DM 785. Hoesch gained DM 7.50 to 
DM 194 and Rosenthal picked up DM 2 
to DM 385. Metallgesellschaft continued 
on its path to glory with a hefty DM 40 
rise to DM 430. 

The bond market was somewhat shak- 
en. Longerdated maturities suffered 
falls of up to 35 basis points from toe 
start although turnover was moderate. 
Shorts were steady. 

The Bundesbank supported the mar- 
ket with purchases of DM 42m of public 
paper compared with sales of DM 109 on 
Wednesday. 

In Amsterdam prices were swiftly 
marked down in the morning but ma- 
naged to stage a modest recovery from 
the lows of the day. The ANP-CBS Gen- 
eral index lost 5 2 to 261.7. 

. Akzo, ahead of preliminary results, 
clawed its way baric from an opening 


loss of FI 6.30 to close FI 3.80 down at FI 
152.50, while KLM was FI 2^0 cheaper 
at FI 56.70 after a midday FI 56.50. But 
Unilever, which slumped 89 overnight in 
New Yoife, increased its early fell of FI 
106 to close at FI 400, a net decline of Fl 
12-50. Philips eased Fl 1 to Fl 61 on re- 
sults. 

Mortgage bank WUH, strong in recent 
days, gained FL 1 to Fl 95fi0 as ABN was 
knocked down Fl 10 to Fl 593 and NMB 
dipped Fl 7 to Fl 245. 

Bonds suffered a brisk mark-down 
with most fells limited to a 20-30 basis 
point range although, some fell by up to 
80 basis points. 

The peak reached in Zorich on Wed- 
nesday was quickly surrendered with 
many casualties ywon g franirg insurers 
other blue-chips. ■. 

UBS weakened SFr 150 to SFr 5,300, 
while Swiss Bank dipped SFr 10 to SFr 
596. Insurer Winterthur managed to re- 
sist the profit-taking for most of the day 
but succumbed to end SFr L75 down at 
SFr 5,325, and Zurich Insurance dipped 
SFr 50 to SFr 6,450- 

Other victims of the bloodletting in- 
cluded Nestlfe, SFr 300 down at SFr 
9,200, Jaeobs-Suchard, SFr 200 off at SFr 
7,750, and Sandoz, SFr 325 lower at SFr 
1L500. Brown Boveri eased SFr 50 to 
SFr 1320 amid plans to buy 10 per cent 
of BBC-Mannheim. 

In the bond maricet, issues with war- 
ranto traded slightly lower. The 3% per 
cent Gotftiard Bank bond with warrants, 
however, rose 2JS points to 125 per cent 

Brussels lost ground steadily although 
the small level of turnover suggested 
that panic selling was not the order of 
the day. The Belgian Stock Exchange in- 
dex retreated 12J7 to 2,79264. 

Fetrofina, the largest industrial unit 
in Belgium, firmed BFr 10 to BFr 6,430 
in low volume. Utility Ebes suffered a 
sharp fell of BFr 105 to BFr 3,610, while 
retailer GB-Inno-BM also weakened BFr 
110 to BFr 4,700 on concern over static 
profits. 

Paris ended a month of solid advances 
with a large fell although market opera- 
tors did not ascribe much of the decline 
to New York influen ces- Volume was ex- 
pected to approach the record FFr L3bn 
recorded on Wednesday. 

A dismal Stockholm was a suitable 
fen to the Am : ling display by Ferments, 
which jumped SKr 47 to SKr 298 in reac- 
tion to its pharmaceutical acquisitions. 
Volvo, the other leading player in the 
drugs shakeup, finished unchang ed at 
SKr 370. 

Milan was confronted with incessant 
heavy selling, which continued into af- 
terbourse trading, while Madrid con- 
tented itself with a modest rally among 

banks to finish Hip day ahead. 


TOKYO 

Persistent 

fears break 
the calm 

WEDNESDAYS drop on WaH Sfreet 
caused light panic selling at the start of 
yesterday's session in Tokyo, but calm 

returned to the market shortly afte^ 

wards and prices recovered much of the 
losses, writes Shigeo Nishiwaki of Jiji 
Press. 

Fears about the market trend persist- 
ed, however, and only small-capital in- 
centive-backed issues moved actively. 
Blue chips and domestic demand-related 
stocks were neglected. 

The Nikkei average plummeted 97 
points at the outset of trading with in- 
vestors unloading shares almost across 
the board as a cut in the US official dis- 
count rate had become uncertain. But 
panic selling soon ceased and prices 
made a temporary 5 point rise. 

However, selling returned toward the 
close and left the index 2263 lower at 
13,034.19. Volume expanded from 
299.42m shares Wednesday to 370.57m. 
Los ses outpaced gains 455 to 348, with 
145 issues u n c h anged. 

In the absence of institutional and In- 
dividual investors, the active list was 
made up mostly by speculative leaders. 
Keisei Electric Railway seesawed vio- 
lently, finishing Y6 lower at Y396 after 
registering a Y1Q gain. It was the busiest 
issue with 1768m shares changing 
hands, followed by C. Itoh and Co, which 
added Y18 to Y447 on trading of 15.48m 
shares. 

Sapporo Breweries, which has been 
popular due to its urban redevelopment 
project, fluctuated wildly between Y670 
and Y704, dosing Y8 higher at Y888. It 
was third on the list with 15.61m shares. 

With uncertainty over Japanese and 
US interest rate reductions pushing 
bond prices higher, dealers hurried to 
unload, causing a sharp turnround from 
Wednesday, when prices spurted reflect- 
ing the plunge in the yield on the 30- 
year government bond on the US 
market. 

Most institutional investors took a 
wait-and-see attitude. The yield on the 
6.2 per cent government bond, the new 
be nchmar k issue maturing in July 1995, 
rose sharply from 5660 per cent to 5695 
percent 


trade 


International 
financing makes us 
tick. 


At BFCE we specialize in one major field-international 
trade finandng-and it gives us an edge. 

For example, when you need a fast answer on a loan- 
be it a short, medium or long-term requirement-in one of 
the world s dozen or so major currencies, you can bank on 
our getting back to you with a fast proposal. The same is 
true in other complex areas such as countertrade operations; 

And it’s even more true for interest rate swaps, 
currency swaps or foreign exchange options. For the 

excellent reason that our treasury teams are active in the 1 

interbank and foreign exchange markets-in 
New York, London, Paris and Singapore- ■ 
right round the dock. 

Several thousand companies, 
including commodity traders, are 
successfully operating with France and 
worldwide with credit-and know-how- 
supplied by B FCE. 

Because their international 
competitors can be relied upon to keep 
them on the hop, these clients have 
to be ready to move fist 
So do we. 
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